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‘Mystery’ Sars 
pay $70m for 5% 
stake in Swissair 


A British bank has accumulated a 5 per cent 
stake in Swissair, Switzerland's flag carrier, warth 
nearly SFr100m (376m), on behalf of what Swissair 
calls “mystery investors”. 

The accumulation of the block of shares comes 
at a time when Swissair is warning that its longer 
term future is in jeopardy because of Switzerland’s 
isolation from the European Union and when 
the group's top management is coming under 
increasing local criticism. Page 17 


Enterprise ON launched 2 £1.45bn ($2.3bn) 
hostile bid for rival explorer Lasmo which, if 
successful, would bring together the UK's two 
largest independent oil and gas explorers in a 
single group valued at more than £3bn. Page 
17; Details, Page 29; Lex, Page 16 


Hata chooses conservatives: Tsutomu Hata, 
dapan's new prime minister, produced a conserva- 
tive-dominated minority cabinet, unlikely to last 
the summer in the absence of his former socialist 
allies. Page 16; Details, Page 4 


General Motors, the world's largest vehicle 
maker, which is recovering from three years 

of heavy losses between 1990 and 1992, more than 
trebled its net profit in the first quarter to $L.6bn. 
(excluding one-off charges). Page 17 


BASF: First quarter pre-tax profits at one of 
Germany's big three chemicals groups rose 46.6 
per cent to DM349m.{$205m), bolstering hopes 
that the European chemical industry is pulling 
out of a cyclical recession. Page 17 


US growth rate slows: The US economy grew 
at an annual rate of 2.6 per cent in the first quarter 
~ an unexpectedly sharp deceleration after growth 
at an annual rate of 7 per cent in the final period 
of last year. Page 16; Lex, Page 16 


Life term for Moscow’s American spy 
Former CJA officer 
Aldrich Ames (arriving 
at court) and his wife 


Beal Ames 52 who" 


le in return for 


r if paro 
lenient treatment for his wit: She is kely to 


serve up to siz years. Page 6 


Lloyd's tries to allay fears: Lloyd’s of London 
moved to calm fears that the insurance market 
might not have enough capital to set up NewCo, 

a new reinsurance company into which most 

of its US asbestosis and pollution liabilities would 
be transferred. Page 9 ; 


Delta Air Limes, third biggest player in the 
beleaguered US airline industry, unveiled plans 
to cut between 12,000 and 15,000 jobs from its 
workforce af 73,000 in the next three years in 

a bid to restore profitability. Page 17; United 
Altlines results, Page 19 


Panama plans bond exchange: Panama, 
which went into long-standing default on its foreign 
bond issues during the 1980s, is set to complete 

a bond exchange next month aimed at resolving 

the default, Page 19 


Attack on Yemen deputy P#A: Prospects 

of a solution to Yemen’s political crisis appeared 
to have diminished sharply with an assassination 
attempt on Hassan Makki, a deputy prime minister, 
and continued armed clashes between northern 
and southern military units. Page 5 


UK drugs group, moved closer to a 
tel clash with rival Swiss company Ciba 
by filing lawsuits against a Ciba subsidiary in 
the US alleging patent infringement. Page 8 


US row with EU looms: The US and the Euro- 
pean Union could clash over the reluctance of 

Congress to lift restrictions on the opening of 

new branches by foreign banks. Page 3 


SXF, world’s leading maker of roller bearings, 
said recovery in key European markets had helped 
it to a SKre6Lm ($83.7m) swing into the black 

in the first quarter. Page 18 


+ \.>."ing agains London's Windmill Theatre, 


“wor. ored for its wartime boast “We Never 
*9 reopen this summer as a venue 
for cs. “ouutry and western music after a £500,000 


' (3750... ,edevelopmient. Page 9 
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intelligenes sources say Tehran is backing IRA and pene: Red Army 


Iran accused of terrorist links 


By Jimmy Burns and Stewart 
Dalby in London, Paut Abrahams 
in Takyo and Juflan Ozanne in 
Cairo 


Britain and the US joined 
yesterday in warning Iran over 
its alleged support for interna- 
tional terrorism after obtaining 
intelligence information that 
Tehran was stepping up its links 
with groups including the Irish 
Republican Army and the Japa- 
nese Red Army. 

In London, Mr Gholamreza 
Ansari, the franian chargé d'af- 
faires, was summoned to a meet- 
ing with Mr Douglas Hogg, 2 for- 
eign office minister, and told that 
the UK government had evidence 
of contacts between Iranian intel- 


Higence and the IRA. 

The US has tong accused Iran 
of sponsoring internationa) ter- 
rorism and seeking to acquire 
nuclear weapons, and it has 
urged other countries not to offer 
the Islamic regime economic 
assistance. The allegations will 
Put particular pressure on Japan, 
which has a relatively good rela- 
ttonship with Tehran. 

In London the Foreign Office 
Said: “We take the gravest view 
of any contact which might assist 
or encourage terrorism.” Mr 
Horg requested an assurance at 
senior tevel that contact between 
Tran and the FRA would be 
severed. 

Mr Warren Christopher, US 
secretary of state, emphasised 





@ UK terror claim undertines 
Prickly relations Page 5 
@ Editorial Comment Page 15 





Washington's concern after con- 
tact with Mr Douglas Hurd, 
Britain's foreign secretary. 
Speaking in Cairo, Mr Christo- 
pher said: “1 would underscore 
my deep deep anger at the continued 
terrorism projected by [ran not 
only here in the Middle East but 
through other parts of the 
world.” 


Mr Christopher said such con- 
cerns were behind the US belief 
that that fran did not qualify for 
equal treatment with other coun- 


tries in areas such as financial 
assistance. 

Mr Ansari last night emphati- 
cally denied any involvement by 
Tran in the supply of arms or 
money to the IRA. He said: “fran 
has always strongly condemned 
any terrorist action in any place 
in any form or any time.” 

Asked whether Mr Hogg had 
produced any evidence at his 
meeting that there had been con- 
tacts between the IRA and the 
fran intelligence service, he 
replied: “There was no evidence. 
I did not receive any evidence.” 

Sir Patrick Mayhew, Northern 
Ireland secretary, said the gov- 
ernment was “quite satisfied” 
there had been contacts. 

The IRA is thought to have 


been drawing on financial sup- 
port from Iran and may have 
been on the verge of securing a 
large shipment of arms. Accord- 
ing to western diplomats, Iran 
has also been training Japanese 
terrorists to conduct assassina- 
tions in Europe and the US. 

They say that in recent months 
the [ranian government has been 
providing logistical and financial 
backing to the Japanese Red 
Army, 2 terrorist group that con- 
ducted a series of spectacular ter- 
torist attacks in Asia and Europe 
during the 1970s and 1980s. 

The allegations, if proved accu- 
rate, may embarrass Japan, 
which has been conducting an 
independent foreign policy with 
Iran. 





Berlusconi | Several issues in Palestinian self-rule plan saa to be resolved 


Israel and PLO set signing date 


pledges 
new deal 
for Italy 


By Robert Graham in Rome 


Italian media magnate Mir Silvio 
Berlusconi yesterday crowned 
his four-month career in politics 
by being asked to form Italy’s 
53rd post-war government which 
he pledged would carry out a 
major liberalisation of the econ- 
omy, introduce a more federal 
constitution and shake up the 
inefficient public administration. 

“I promise to introduce a new 
way of doing things in Italy,” he 
said ‘in a sombre statement after 
meeting President Oscar Luigi 
Sealfaro. 


eneine the size of the 
task ahead of 


him, be refueed ts 


fidence in both houses of parlia- 
ment, which are virtually 


assured. 
The ministerial team will be 


slide victory in the March 27-28 
general election. 

Mr Berlusconi's Forza Italia 
movement, the populist North- 
ern League of Mr Umberto Bossi 
and the neo-fascist MSI/National 
Alliance are all new to govern- 
ment. Only the small Christian 
Democratic Centre, formed from 
the rump of the old Christian 
Democrat party, has had experi- 
ence in office. 

Mr Berlusconi’s political rise is 
the most rapid in recent Italian 
history. It is also the first time 
im a modern democracy that a 
Tan with a major business 
empire, involved in sensitive 
areas of national life like televi- 
ston, has been nominated prime 
minis! ter. 

The 57 year-old proprietor of 
Fininvest group, Italy's second 
largest business employing 
33,000 people, was summoned to 
the presidential pala 
afternoon tobe formally told of 
his investiture only after the 
final issues surrounding the cou- 
flict of interest had been 
resolved. 

It was agreed that a three-man 
watchdog body be formed fo 
guarantee that Mr Berlusconi 
‘retains a -proper distance as 
prime minister from bis Fin- 
invest empire. Mr Berlusconi 
said the committee would consist 
of three at jorists drawn 


+ from the constitutional court, 


the conncil of state and the aca- 
demic world. They would be 
responsible for checking existing 
fet cela Ng Proposing new 


the existing anti-trust laws, if 
properly applied, would belp 
ensure there was no conflict of 


interest. President Seatfaro also} 


pledged bis help, im his role as 

guarantor of the constitution. 
President Scalfaro had been 
to pestpoue the call to 


obliged. 
-Mr Berlusconi on Wednesday 








By Jullan Ozanne in Cairo 


Israel and the Palestine 
Liberation Organisation yester- 
day appeared to end months of 
bitter wrangling by agreeing to 
meet next Wednesday in Cairo to 
sign a landmark Palestinian 
selérule agreement. 

The agreement on selfrule in 
the occupied Gaza Strip and West 
Bank enclave of Jericho was orig- 
inally supposed to have been 
signed last December 13. The crit- 
ical breakthrough came in a 
meeting in Cairo between Presi- 
dent Hosni Mubarak of Egypt, Mr 
Yassir Arafat, the PLO chairman, 
bad Shimon Peres, the Israeli for- 

ign minister; and Mr Warren 
Christopher, US secretary of 


“for us it isthe ond of «ong 

the beginning of a 

new sbapine in the relations: 

between the Palestinian people 

and ourselves, adding another 

footstep to peace in the Middle 
ae Mr Peres said yesterday. 


date East tour, said he was 
impressed by “the sense of 
urgency that both sides now have 
on reaching a conclusion on this 
implementation agreement”. He 
will cancel engagements in 
Europe and extend his regional 
tour to attend the signing cere- 
mony between Mr Arafat and Mr 
Yitzhak Rabin, the Israeli prime 

Mr Mubarak said Mr Rabin 
would attend a pre-signing sum- 





seing «dae: Warren Caronbe, US soereimy of stato, ané PLO chairman Yasir Arafat in Cairo 


yesterday. Mr Christopher said 


mit with Mr Arafat in Cairo on 
Tuesday evening. At that meet- 
ing the two leaders will be faced 
with two ing issues: the 
final size of the Jericho enclave; 
and whether Israel will allow the 
PLO to station Palestinian police- 
men on the Allenby bridge bor- 


Air France pressed 


to choose 


French 


buyer for Meridien 


By John Ridding in Paris and 
Michael Skapinker in London 


Air France, the state-owned 
airline, yesterday announced that 
it is to delay a decision on 
whether to sell its Meridien hotel 
chain to Accor of France or the 
British group Forte, which has 
made the higher bid. 

The airline has sent the Forte 
and Accor bids to the privatisa- 
tion commission, an independent 
body which advises the French 
government. It said a final deci- 
sion, which had been expected at 
yesterday's hoard meeting, 
should be made soon. 

The statement was seen as evi- 
dence of the strong pressure 
fog exerted on Air France not 

to sell the chain, in which it has 
a 57 per cent stake, to a non- 
French buyer. 


A minority shareholder in Mar- 


idien said yesterday: “We've been 
appalled at the clear political 


yester- 
day that it suffered tosses of 
FFr8.48bn ($1.45bn) last year, 
almost three times the deficit of 
F¥ra.abn recorded in 1992 The 


‘This would also include a 
F¥r20bn capital injection from 
the French government, which 


However, hotel industry 
observers said that the Air 
France board could have 


Accor, which has joined up 
with Prince Al Waleed of Saudi 
Arabia, has made a bid which 
values Meridien at about 
FFri.6bn. But it argues that its 
ffer would keep Meridien in 
French hands and would ensure 








ft salle of a controlling stake in Mer- thereby aiding its recovery. 
Continued on Page 16 |- idien is an important element of §———___________.____ 
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der crossing between Jordan and 
the West Bank. 

Several other issues remain to 
be resolved, including the extent 


of jurisdiction of Palestinian: 


courts, the security zoning 


arrangements for the Gaza Strip, 
and the composition of an 18- 
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he was inspressed by “the sense of urgency that both sides now have” »P 


member interim Palestinian 
National Authority led by Mr 
Arafat which will govern Gaza- 
Jericho before elections. 

It is also unclear whether the 
Palestinians will have symbols of 


Continued on Page 16 
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S Africa 
forced 

to extend 
voting 


By Michael Holman and Mark 
Suzman in Johannesburg and 
Patti Waldmetr in Ulundi 

South Africa’s interim executive 
yesterday responded to wide- 
spread criticism of organisational 
problems in the first all-race elec- 
tion by extending the voting into 
an unscheduled fourth day in 
several parts of the country 


today. 

Officials of all main parties 
expressed concern about short- 
ages of ballot papers and other 
election materials, particularly in 
many of the former black “home- 
lands”. Judge Johann Kriegler, 
bead of the Independent Electoral 
Commission, the bady charged 
with organising the elections, 
admitted that there had been a 
“substantial inadequacy” of vot- 
ing supplies. 

At his request, the ruling Tran- 
sitional Executive Council gave 
permission for an extra day of 
voting in the affected areas. 

“We must be able to say that 
all South Africans who want to 
vote are given the opportunity,” 
said President F.W. de Klerk. 
“We've got to make this election 
work for all the people.” 

Chief Mangosuthu Buthelezi, 
leader of the Inkatha Freedom 
party, who on Wednesday had 
threatened to pull out of the elec- 


Earlier in the day Mr Nelson 
Mandela, the ANC leader, 
claimed the delays were the 
result of “massive sabotage” 
aimed at preventing voting sup- 
plies being delivered to black 
areas. ANC officials later played 
down. the comments, attributing 
them to frustration with the slow 


progress, 5 

The areas most affected were 
the former homelands of Lebowa, 
Venda and Gazankulu in the 
northern Transvaal, the Transkei 
in the eastern Cape, and 


Continued on Page 16 
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, | NEWS: EUROPE = | 
Sere to | Scmmneider affair errors leave dent — eeanliy. | 
Senos in Deutsche Bank’s reputation. _ | 


union demand David Waller explains how Germany’s biggest bank allowed itself to be deceived 
Mr Grzegorz Kolodko, Poland's new finance minister, moved 4 : - : ge EN ee 
Leinpartorersond ci GE ae , a “3 

















Solidarity said yesterday's token stoppages “had finally | Mr Hans , Bundesbank presi- 
the union's deans to the fore? "tbe anion wont pong eng dy Hares Moe Prreg 











those most likely to feel fnanctal hard- ; : rc - een i ar motatorie 

Ship as a rosult of the aftatr are small : oo : 4 eftorte f° proves uly 
businessmen owed money by the bank- B : sococts = | elections ange we. 
rupt group. . , "| constitmtion and to establish, 
At the other end of the scale - the As internal enquiries at the bank got and, not surprisingly, “general: interest” a5 
powerful Deutsche Bank - the damage under way, Deutsche officials disclosed — now facing fraud charges ~ than those of any 

to image and pride has been far worse, this week that the bank took a policy did not turn up. 2 group, organisation oF 
as Mr Kopper conceded on Monday. decision to stop lending to Mr Schnei- Mr Weiss stressed on Monday that region. : ss .- 
The bank’s exposure to Schneider is der in 1992 when its exposure amounted despite the critical questions, there was _ Tt was signed.two days after” .- 
DM1.16bn - a mere 0.03 per cent of the to DML5bn out of the property group's no evidence that the group was in assassination of a member : 
bank's lending volume, of which “only” total borrowings of DM2sbn. financial difficulties until April 7, On - he 
a few hundred million are at risk. But Mr Kopper explained that this that Thursday he received a letter from ~ - o 
But as a poll this week in Die Woche decision was merely part of a general in which he announced 


Me Schneit 
risk diversification strategy. It was only that he had left the country on medical . 
last year, according to Mr Ulrich Weiss, grounds and asked Deutsche Bank to 
Broperty the board member responsible for the provide a bridging loan. Dentsche 
cant the fugitive Mr Schneider himself, Mannheim area from which Schneider refused to make the loan and the main 
who fled the country having taken at borrowed money, that the bank's credit holding company for the group filed for 
least DM219m of the committee decided to watch Schneider b 


April 
tically. As fallow Deutsche hoard member Mr 


ghee 
ae 


FNV had earlier rejected the deal. Although its mem- 


bers were returning to work it would not sign the new collec- ie & press offensive 


on ebruary, ; looks ve 
Sought to play down the impli Last February, Mr Weiss went so far Georg Krupp explained on Monday, Mr Mr Yeltsin: looking 


i 
5 









agreement i t co-operate i i- on more - fit, pot ‘the signing: 
sation plans The sale which wae theese weak | cations of the affair. In an interview as to question Mr Scheider closely fol- Schneider was up Unt the last minute ed, just See ea opie conleae: 
standards of the company and the country, forced Heineken to | With Die Zeit newspaper yesterday Mr lowing press reports | ng his prompt and punctual in meeting pay- ONY 37 , to wce | Sy conjuring up the ghosts-of 
import beer from its plants in France, Spain and Italy to meet | opper blamed the surge of public hos- legal battles with suppliers over his fail- ments of interest and capital. He also et b Russia’s civil war which - 
demand ahead of tomorrow's “Queen’ rational { ‘ity on | German feelings of ure to mest payments, and information had DMsSim cash at his disposal at the ade was to ° followed the Bolshevik ~ | 
‘Amsterdam. envy” triggered by resentment at the from the Bundesbank which put the end of last year- all but DM5m of which : Revolution of 1917. “We have - 
bank’s sheer profitability. group’s debts at over DM5bn. has now vanished. : Min “*.. "Peome’ to this agreement 
But for all Mr Kopper’s attempts to Mr Welss said Mr Schneider’s But were there not other warning | & total years,” he said. 
treat the collapse as a normal, though answers were sible. He promised to signs? Two smaller banks, Nord- i Hy ‘ , 
bankruptcy, the debacle has once mend fences with the suppliers and sald deutsche Landesbank and BiG: Bank are 
again raised the question of what Deut- that the Bundesbank figure was caused known to demanded further secu- 
sche bank knew and when, and by statistical errors. rity from Mr Schneider at the beginning 
whether it Opportunities to pre- ‘The last contact with Mr Schneider of the year. was based 


questions were asked of it in the Metall- Mr Weiss fixed up a meeting to discuss der’s personal financial position as at p 
geselischaft case, the group’s future. This was for last the end of last year. This statement up” os 


Voters preoccupied with preserving and paying for social security provisions | 
sateen cae! Dutch parties cross 2-2 
Car moun in wctihe nn |SWOrds over welfare _ : 


Car groups in recycling pact 
Carmakers 


By Ronald van de Kro! draw a substantial old age pen- party, as part of a wider focus 
in Amsterdam sion,” says Mr Will Verkerk,a on security at large. 

86-year-old civil servant who is “The emphasis is on security 

ith its standard one of the party's in its widest sense, in combat- 


by among the 
and extensive welfare state, elderly that followed the are created,” he says, 
the Netherlands is preoccupied unveiling of plans by the Nevertheless, the CDA’s 
with one issue as it prepares Christian Democrats (CDA), support has halved since 
for national elections next the party of outgoing Prime 1989, creating the most wide 
‘Tuesday - social security and Minister Ruud Lubbers which open Dutch election in 
how to continue paying for it. until now has been the largest decaties. 


Parties vying for the atten- in parliament. The most radical plan 
tion of voters are more or fess ——___-______________ for social security put forward 
agreed on the need for Euro- by any of the parties is the 
pean integration, on the impor- The next “mini-system” proposed by the 
tance of cutting the budget def- Liberals, who served 2s junior 
icit and on the desirability of government partners in two of Mr Lubbers’ 
creating more jobs. . cabinets in the 19803 but 

Where they differ most ison will have to who lost this role to Labour in 
social security, a perennial pre- 1989. 
occupation for a prosperous tackle the The Liberals want to cut 
country which is home to some unemployment, health and 
of the worid’s richest pension future of the social security benefits to 60 
funds. per cent of the minimum 


Ie is a sign of the times that SOCial Security fi order to encourage people to 


*. find 4 itis . 
fee, besides the fr rian is SyStem and find “People secking fuller Wak an of 


Protec- man Wijffels, chai of 
the Aigemeen Quderen Ver- f tion against the risk of unem- May 3, is also critical of fold a gathering ‘of :| 3 

bond, or General League of the WayS O ployment or ill health would the Liberals’ plan for sharp ‘in’ Amsterdam 

Elderly. boostin i0bs have to take out supplemen- cuts in benefits but has ruled 
Founded just four months £ J tary private insurance. nothing out. 5 

it is poised to win up to Although coalition negotia- With the four main parties 
tions will not start until about equat in the opinion 
time that the Netherlands’ The CDA’s call in January to May 3, the Liberals’ plan is polls, it is clear that negotia- 
retired people - and people freeze the state old-age pension already dominating the pre- tions on the future coalition 
who hope to retire one day - in order to find money to stim- election jostling among parties will be difficult, because at 
have sent their own represen- ulate job creation has badly sizing up possible coalition least three parties will be 
tatives to hurt the party's standing. partners. needed to create a majority, 2 


However, calculations made Dig the campaign 1 a 
Nijpels, a 46-year-old former by the Central Planning spokesman for Labour, says CDA-dominated two-party ~ 
city councillor. The party is Bureau, an independent eco- such drastic cuts in the social coalitions held sway. 

winning support from people nomic forecasting body within welfare system are unaccept- “None of the parties has 
aged 40 to 80 and its list of the Dutch government, show able because they would hurt ruled out working with any of 
candidates includes scono- that the policies of the three the weakest members of soci- the others, and there are a 


ECONOMIC WATCH ther ety. 
be medical practitioners, with an lead to a decline in purchasing Labour is particularly tions,” Mr istha notes, 


average age of 62. power for pensioners. sensitive t fe f the Nevertheless, the defining 
Dutch economy edges ahead “Our appeal is not just to | Mr Frits Wester, campaign social security 59 stem because element to the talis is ikely to loyment. 
oC people who are spokesman for the CDA’s new it is still recovering be the parties’ views on the “At the end of the day, sound 
ea S but also to 40-year-olds who leader, Mr Elco Brinkman, from a sharp drop i social welfare system and i ic Bnance and sustainable 


2 meet 


in 
want to be sure that in 20 acknowledges that social secu. after it agreed to wide- ture. 
years’ time they'll be able to rity is a main issue for the ranging changes to disability The Liberals will come under 


The far-right gains a voice and votes : 


By Ronald van de Krol in a country which cherishes . Jammaat has forced the Nether- magazines have infiltrated the seekers. Mr Heijmans betieves f 

: wiaa Hosharienty esi Sicws. came © ohio te Gopoan' Yeu aed pubaad exptats tr. ter one race othe ec | Sa, Os Se Be La 
” ment if to ties on . 

Projected gains by the fartight farright politician. the CD the farright their members. awe The 


pablic 
job creation are inextricably 
inked,” he said. 


(Europe) GmbH are= The 
in the Netherlands’ general member of parliament and Until the 1994 general elec- Lobby groups working on eitondon and. 
elections next Tuesday could party leader Mr Hans Janmaat, tion campaign, politicians and dehalf of ethnic minorities, 
tarnish the country’s reputa- is standing trial for journalists completely ignored such as the Dutch Centre for 
tion for tolerance. making discriminatory Mr Janmaat in the hope thata Immigrants (NCB), oppose the 

Polis ahow that the Centrum remarks and inciting hatred lack of _ publicity would media attention given to Mr- 


Democraten (CD), a far-right towards foreigners. staunch his support. Newspa- Janmaat. But Mr Tinus 
party which won 4 large num- He and his party are cam- pers did not cover his party or Heijmans, NCB spokesman, 
ber of city council seats in paigning under the political interview him, and politicians says: “I can well imagine that 
municipal elections in March, slogan “The Netherlands fs in Parliament refused to although politicians would 


they gome- 

seats in the 150-seat lower immigrants, ethnic minorities | This has now changed. HP/ times feel forced to speak out.” 
house of parliament. and an annual inflow of 50,000 De Tijd, an Amsterdam-based § A more serious and contro- 
At the last general election asylum seekers are affecting news and arts magazine, versial view is that main- 
in 1989 the CD managed to win the country’s prosperity and recently interviewed Mr Jan- stream Dutch parties are mov- 
just one seat, but this was social security system. mMaat under the banner ing to the right in their views 
enough to cause serious alarm The rising popularity of Mr “Dumbe or Demon?” Other on immigration and asylum 


option than 
cue = Germany, both of |. 
ive tightened their 








JAL sticks to its buy-Boeing 


he Clinton administra- 


la tion's plan to provide 
almost $1bn (£670m) for 


tradition wth is tat parease of 


up to seven short-haul 737-400 aircraft 


JAL in $280m 
deal 


Boeing 


By Michlyo Nakamoto in Tokyo 


Boeing, the ‘oe aireraft 
manufacturer, has won an 
order from Japan Airlines to 
supply it with up to seven 
787-400 short-haul aircraft in a 
deal worth about $280m 


receive the first aircraft in 
June. 

Airbus Industries in Paris 
said that the European consor- 


iy 
JAL’s subsidiary based in 
Okinawa has already ordered 
the Boeing 787-400, enabling 


‘the two airlmes to co-operate 


in parts purchases, mainte- 
nance and pilot training. 


Caracas set for 
airline auction 


By Joseph Mann in Garaces 


Nine Venezuelan and inter- 
national groups have been 
given the green light to tender 
for Aeropostal, a government- 
owned airline to be auctioned 
off next month. 
Aeropostal, with domestic 
and international routes, is the 


first asset offered for sale . 


under an ambitious privatisa- 
tion programme by the three- 
month-old administration of 
President Rafael Caldera. 

The Venezuelan Investment 
Fund, a financial agency in 
charge of pelvaa On said 
the groups prequalified for bid- 
ding on Aeropostal were: Brit- 
ish Aerospace/Avro Tnterna- 
tional France; 


oad 
plant for 


three consortia led by.Venexue- 
lan financial institutions 
(Banca Progreso, Bauco Itlao 
Venezolano/S ¥ Profesional 


But privatisation has been 
delayed since March, when the 
first sale was originally set. 
The previous government 
got more than $2bn from priva- 
tisations and was set to auc- 


Gatt to 
probe steel 
complaint 


Gatt’s subsidies committee 
agreed to establish 


an independent disputes panel 
-on a int from Brusgels 


the development and manufac- 
ture of flat panel displays rep- 
resents the boldest US indus- 
trial policy initiative in many 
years. The goal is to create a 
new US industry, where virtu- 
ally none exists today. The 
$4.6bn world market for flat 
panel displays (FPDs), such as 
those used in portable personal 
computers, is dominated by 
Japanese producers with a 
handful of smail US manufac- 
turers holding a about 3 per cent 
of market share. 

‘The Clinton administration 
aims to start high-volume FPD 


about $500m’in the form of 
research grant incentives to US 
companies or groups of compa- 


FPD factories. 
The proposals are also expec. 

ted to call for expanding exist- 
ing FPD research and develop- 
ment programmes funded by 
the departments of defence ang 
energy from a current level of 
$68m for 1994, to a $500m com- 
mitment over the next five 
years. 

The increased funding for 
FPDs reflects a consensus 
within the US electronics 
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US to plug holes in flat panel industry 


Louise Kehoe looks at a bold initiative for development and manufacturing 


industry that flat panels repre- 
sent a “critical technology” in 
which the US is seriously ae. 


ging. 

“The flat panel display 
industry is critical to US 
nationa) and economic secu- 
rity,” the American Electronics 
Association, an Influential 
trade group, said in a recent 
report which called for 


government . 
FPDs are classified a3 a 
“dual use technology” as 
defence contractors use the dis- 
plays in the cockpits of air- 
craft, tanks, ships and in com- 
mand and control systems. 
The far bigger commercial 
market for FPDs encompasses 
portable computers, consumer 
electronics and a broad range 
of electronic instruments. 
Dependence on foreign sup 
pliers has long concerned the 
Pentagon, which began modest 
funding for display research in 
1989. These concerns have been 
exacerbated because US 
defence contractors have faced 
problems in obtaining FPDs, 
according to US industry offi- 


Japanese display manutfac- 
turers, geared ta high-volume 
manufacturing of standard dis- 
plays Jor the computer and 
consumer electronics indus- 
tries, have apparently been 


‘The US government is showering grants - to 
contributions from private 
industry - on a wide range of industries, Nancy 
fashington. 


be matched 
Dunne writes from Ws 


Negotiations are still under way for 
shipbuilding subsidies, and congressmen this 
week urged the passage of two grants for 


textile research. 


The National Textile Centre, a consortium 
of four universities in textile producing 


unwilling to manufacture cus- 
tom versions in smaller quanti- 
ties to meet the special needs 
of US military equipment man- 
ufacturers. 

he US computer indus- 

try’s interest in domes- 

tic FPD manufacturing 
was fuelled when, in 1991, the 
Bush administration slapped 
dumping duties of 63 per cent 
on Japanese-made displays. 
Although these duties have 
been lifted, their effects on the 
US computer industry has not 
been, forgotten, 

More recently, shortages of 
FPDs, particularly advanced 
colour versions, have limited 
US production of popular por- 
table computers and again 
focused the US computer 
industry's attention on the 
issue, ; 

Despite agreement that the 
US should have its own FPD 


regions, last year received $9m (£6.11). The 
Tailored Clothing Technology Corporation, 

4 consortium of businesses, labour unious, 
government and academia was allocated $3.4m. 
Congressman John Spratt, a South Carolina 
Democrat, urged the approval of new funding 

“because our domestic industry can only 


survive the elimination of the Multi-Fibre 


industry, no US company has 
been prepared to make the sub- 
stantial investment required to 
construct a high volume manu- 
facturing plant. “There are 
high barriers to entry in the 
FPD industry," says Mr Peter 
Mills, chief executive of the US 
Display Consortium, a group 
representing existing US dis- 
play manufacturers. 

A single large scale FPD pro- 
duction plant is expected to 
cost about $300m and the com- 
Plexities of the production pro- 
cess mean that even the best 
Japanese manufacturers are 
said to achieve a production 
Yield of only about 30 per cent. 

Although demand for FPD's 
outstrips supplies and the 
world market is expected to 
exceed $20bn by the end of the 
decade, display manufacturing 
represents a high cost, high 
risk investment. 

Attempts by existing US 


Arrangement if it remains competitive on 
the world market.” 


manufacturers to raise funds 
for expansion have so far failed 
and large users of FPDs in the 
US computer industry have 
rejected proposals that they co- 
invest in FPD production. 
Hence industry groups led by 
the American Electronics Asso- 
ciation have called for a new 
level of “co-operation” with the 
federal 


The Clinton plan for FPD 
funding is, however, cantrover- 
sial. By including incentives 
for the construction of manu- 

ing facilities in its pro- 
posals, the administration 
appears to be taking a signifi- 
cant step beyond previous US 
government involvement in 
commercial activities. 

_ Most prior US funding for 

kas been in the form 
of either procurement or 
research grants. One exception 
is Sematech, the US semicon- 
ductor industry consortium 


established to regain US tech- 


budget from a aabee compa- 
nies and the balance from the 
defence department. 

However, even Sematech's 
activities are restricted to “pre- 
competitive research,” and in 
Dractice much of the consor- 

has 


te US semiconductor produc- 
tion equipment manufacturers. 

It is a measure of the chang- 
ing political climate in Wash- 
ington that when Sematech 
was formed the US semicon- 
ductor industry backed away 
from initial plans to include 
manufacturing in the consor- 
tium’s activities, recognising 
that this would not win the 
approval of “free marketeers”. 

it may now appear that the 
US is moving closer to an 
interventionist industrial pol- 
icy by providing incentives for 
commercial manufacturing 
enterprises. Yet the private 
sector will retain the lead role, 
industry officials insist. Grant 
awards will be subject to 
review by private sector 
experts and recipients will 
have to provide at least half of 
the funds for manufacturing 
ventures. 


In our view, 100% commitment to product support is a 24-hour responsibility. 


A significant measure of Airbus Industrie's cammitment is that ane third of all our personnel are directly involved in product support for ovr constantly evolving family of civil aircraft. 
A total of 23 different languages are spoken by the staff ef our Preduct Suppert Directorate, whick indicates the global scope of eur activities in this vital part of the civil aviation 
market A multi-million dollar investment programme alse enstires that our international suppert facilities will continue to match our increasing worldwide customer hase. 
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on Iran seen 
as being naive : 


By Paul Abrahams in Tokyo 


The revelation that Iran may 
have been training Japanese 
conduct ina- 


in Tokyo. 

The discomfit is caused not 
merely because members of 
the Japanese Red Army, one of 
several left-wing terrorist 
groups which burst onto the 
international scene in the 
1970s, might be planning 

in western cities, but 
because of Japan’s controver- 
sial policy of courting Iran 
ig teen aid and finance. 


warnings yesterday by 
the US and UK governments 
Oe ee ae pa ee 


count 
based on the idea that it 
is assisting moderates in 
bh her 


ind formulated by Mr Kuni- 
hiko Saito, a permanent for- 
former 


nomically - and therefore 
ly and politically — and 
should be 

Japan's western allies 
believe the Japanese foreign 
ministry is being naive. They 
say no evidence exists that 
President Rafsanjani opposes 

sponsorship of terrorism. 
Indeed, they insist he in fact 
heads the top-level Supreme 
National Security Council 
which o1 ions. 

The Tokyo policy, motivated, 
at least in part by Japan's 
desire to secure adequate 
energy for a country has 
almost no natural energy 


tran and the following May 
Pagers ‘Y¥88.8bn (£255m) for 
the Karun Dam project. A sec- 
Sa See coe eee 
vided shortly. 
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Mr Rushdie’s book, was mur- 
dered. 
Japanese police believe the 


embassy in Tokyo provided 
logistical support for the kill- 





Iranian money and technical 
co-operation. 

North Korea's Rodong-) mis- 
sile is being tested in Iran, for 
example. 


Western governments are 
Clearly anxious to use the lat- 
est revelations to bring pres- 
gure to bear on Tokyo. 

However, the foreign minis- 
try in Tokyo yesterday insisted 
it had not so far seen any con- 
clusive evidence of Tehran's 
involvement in state-sponsored 
terrorism. If the British gov- 
ernment could provide clear 
evidence, appropriate action 
would be taken, it added. 


CABINET 


By Jinimy Bums, David Owen 
and Paul Abrahams 


ee tito me ana 


Toeadlel ovepert tris Trem, pateily 
drugs transactions, and 


arms shipment. 
"Ecis  eformation, gathered by 





this ambition. Words are our 
ballets, they say, stressing that 
poe oe Ls icone abcion ov bee tH Err ‘ 
choose to pursue their own ‘ 
is ae 
a matter for them to decide. 

Jy, they say, Iran can- last year that to withdraw the Iran. Jt is quite unreasonable”, 
not stand by when Islam is fatwa condemning Mr Rushdie said Mr Lari Britain has 
blasphemed, as‘ was to death would be like disown-. been equally adamant that full 
the case with British author ing Islam and the Koran. relations could not 

Rushile. Mr Javad “The withdrawal of the be restored with Iran uless 
Larijani, foreign policy adviser fatwa is not the sort of condi- 
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Tokyo policy Intelligence points to IRA-Iran ¢ drug connectio | 
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Prime minister Teutomu Hata 
peers a Majority of key posts go to the PM’s own party, writes Michiy: 
Foreign minister Koji Kakizawa ; 
as a os orn in uncertain circum: ee Mr Kumagai is also known as beng 
Finance minister Hiroshisa Fujii stances, the cabinet formed by neur in 1989. more vocal than most about Japan's. 
Education minister Ryoko Akamatsu Prime Minister Tsutomu Hata © He entered politics in 1977 when, need to dereguiate. As minister - 
Health and welfare minister Keigo Ouchi contained few appoint- ironically, he ran for a seat in the he was not afraid to stand up for 
Agriculture, forestry and fisheries Mutsuki Kato ments that might surprise or disturb. Upper House, under the banner of the Japan in its confrontations on trade 
International trade and industry Ejuiro Hata Most posts went to members of New Liberal Club; headed by Mr with the US. 4 
‘Transport mini Nobuaki Futami ‘2 Shinseito, or Japan Renewal Yohei Kono, at present leader of the The man who replaces Mr Kumagai | 
MUO oe 2 ; party, led by Mr Hata and the former opposition Liberal Democrats. He won at trade has more of a reputation for 
Posts and telecommunications minister Katsuyuki Hikasa {iperal Democratic party political that seat and has since been elected tact. Mr Rijiro Hata, also from 
Labour minister Kunio Hatoyama operator Mr Ichiro Ozawa, who is five times to the Lower House. Shinseito, was at the helm of the 
Construction minister Koji Morimoto thought to be the real power behind As a politician, Mr Kakizawa has Agriculture Ministry during one of 
Home affairs minister Hajime Ishi Mr Hata’s gentle facade. directed his talents toward foreign its most turbulent years, when Japan 
Chief cabinet Hiroshi Kumagai _ With the departure of the Social affairs. As parliamentary viceforeign finally agreed to open up its rice 
Direct and Democratic party, Shinseito, which minister, 2 post he kept until last market to imports and was forced at 
general, Management a held the reins from the start, year! he paved the way for deploy- short notice to let in imported rice 
Co-ordination Agency Koshiro ishida has become the largest ey ment: of Japanese UN peacekeepers in due to a shortage caused by cold 
Dir gen, Hokkaido and in the coalition and won eight cabinet Mozambique and acted as righthand weather. : 
Okinawa Development Agencies Moriyoshi Sato posts, including those of chief man to Mr Michio Watanabe, then if Mr Hata’s career history is any 
Dir gen, Detence Agency Atsushi Kanda ee er Te feces minister: ac Fi os guide, she Trade Meisicy mit 
Economic Planning Agency oshio Terasawa international trade industry closeness atanabe, expect some changes. Known 
De con Sohenna ead ” on minister. known for his right. , forward-looking approach, Mr Hata 
gen, . ‘ecnology Agency - Komeito, the Clean Government indicates his views are likely to be in was instrumental in the privatisation 
Dir gen, Environment Agency Toshiko Hamsyotsu party, which is linked to the Buddhist line with those of Mr Ozawa, the of Nippon Telegraph and 
Dir gen, National Land Agency Megaumu Sato Soka Gakkai movement and has brain behind the coalition’s policy. in 1985 when privatisation was not 
i Pociral alr cols ast oe i ———— a ee ay : Pe 
as its reward. They ini note is appearance 
inclade Posts and Te The ae Ministry tne cabinet of Mr Kunio Hatoyama as 
tions, may we, expect some  Jabour minister. A former education 
OF taterest to the interna- minister, Mr Hatoyama comes from 
FOR INFORMATION ABOUT fF | tionat community will be the new for: Changes. Mr Hata is one of the most blachlooded families 
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The figure means that were starts, which came in spite of 
TL lobe Bay “every. 100. pene a rise in starts on 
seeking emp! owner-occupied homes and 
in March the Jobless rate houses for sale, came from a 
stayed flat from the previous 


decline in starts of rental 
month to a seasonally-adjusted 
29 per cent, but the agency 
indicated that the demand for 
workers in some industries 
weak. 






18.9 

lesfor a to ond st fall. 
fe second | strai; 

month ight 


In the year to the end 
March, construction eae: 
grew 6.3 per cent from the 
year before to 1,509,787, 
rising for the second straight 


SAE SIG. Tising for tie 30 year. 





to 118,852 units, 
Ministry sai 


In a separate report, the 
Labour Ministry said the ratio 
of job offers to job seekers, an 
indicator of labour demand, 
fell last fiscal year to 0.71 
from 1.0 in the previous year 
to March. 
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Whites eye 


a volkstaat 
bolt-hole 


By David Afbino in Cape Tawn 
and Michael Holman 
in Johannesburg 


mg TO the dismay 
of many Cape- 
tonians, proud 
of the city's lib- 
eral traditions, 
they face the 
meres prospect of 
maxelhiceum becoming the 
Eervgsiloytvmm nearest thing 
[[eSeayfelicg to a voltsiaat, 

ae or Afrikaner 
homeland, that the new South 
Africa can constitutionally 
encompass. 

If the ethnic arithmetic is 
correct, Mr F.W. de Klerk’s 
National party could emerge, if 
hot the majority party, at least 
the largest single party in the 
Western Cape, one of the nine 
provinces which will have 
their own legislatures. 

Most of the province's 13m 
“coloured” (mixed race) elec- 
tors appear likely to support 
the National party, the 658,000 
white voters are divided 
between it and the liberal Dem- 
ocratic party, and the bulk of 
the estimated half million 
black residents support the 
African National Congress. 

A city that saw itself as a 
bastion of liberalism will have 
Mr Hernus Kriet, the outgoing 
minister of justice who now 
leads the party's provincial list 
of candidates, as the regional 
premier. It was no accident 
that Mr de Klerk chose to wind 
up his election campaign last 
Saturday with a rally in the 
city, or that Mr Joe Slovo, one 
of the ANC’'s big guns, was 
sent to reassure a coloured 
commanity clearly nervous 
about the prospects of biack 
majority rule. 

On the face of it, Mr de Klerk 
won the day. The packed audi- 
ence at the centre was over- 
whelmingly coloured, and 
responded warmly to the 
National party leader's appeal 
to them to return to what he 
called their traditional home. 

It was a poignant event, 
given the tortured relationship 
between white South Africa 
and the coloured community. 
Despite relegation to 
second-class citizens, and their 
eviction in the 1960s from Dis- 
trict Six, their historical home 
at the heart of Cape Town, 
much of the coloured conmmu- 
nity -bound as kith and kin, 
and speaking Afrikaans as 
their first language - seemed 
to have responded to Mr de 
Klerk’s appeal. 

In theory the Western Cape 
could become a cultural as well 
as political redoubt of the 
National 


party. 

And though in the new 
South Africa it is not always 
considered polite to say 80, 
many whites are starting to 
see the province as a physical 
bolt-hole, one which they have 
no immediate intention of 


The ANC, however, may yet 
take the Western Cape. It has 
the support of many coloured 
voters, and - judging by the 
long queues outside polling 
stations in Nyanga, Crossroads 


A total of 32 white 
supremacists had been 
arrested in Connection with 
an ¢! ion bombing campaign 
that has killed 2! people, 
South African police said 
yesterday, Reuter reports from 
Johannesburg. But Mr Eugene 
TerreBlanche, leader of the 
white extremist Afrikaner 
Resistance Movement (AWB), 


achieved a homeland of their 
own. 

“We made another arrest 
late last night,” Police Colonel 
David Brace told Reuters 
yesterday.This followed a 
news conference on 
Werinesday, when police 
announced the arrest of 31 
men in a series of swoops. 
They also seized a quantity 
of explosives, arms and 
ammunition. 

Col Bruce said all those 
arrested were menibers of the 
AWB's élite black-garbed Iron 
Guard (Ystergaarde). 


and other townships - the 
number of black voters may 
have been underestimated. 

These sad urban slums have 
become home to many thou- 
sands, if not hundreds of thou- 
sands, of black settlers, who 
have come into the city envi- 
rons since influx controls on 
migrant labour were eased 
from the late 1970s. 

Here, say optimistic ANC 
officials, is their heartland 
where there may be enough 
support to confound the poll- 
sters. These shanty dwellers 
were among thousands of 
Western Cape ANC supporters 
who gave a huge eveofelec- 
tion boost to the party's hope 
in the region by swamping the 
ceremony marking the hoisting 
of South Africa's new flag in 
Cape Town this week - their 
cheerful chants virtually 
drowning out the speeches at 
the ceremony. They underlined 
the vigorous battle for contro? 
of the new province being 
fought with the National party. 

Predictions that the Western 
Ball appeared sn gaivanise anes 

vani 
action voters who massed at 
the polling stations in spite of 
drizzle and chilly tempera- 


tures. 

Queues of enthustastic vot- 
ers up to three miles long 
formed on Wednesday at 
Mitchell's Plain, a predomi- 
nantly coloured area outside 
Cape Town, where the 
National party sees strong sup- 
port. 

“T won't tell you who Pm vot- 
‘ing for, but J bet there’s going 
to be a few surprises,” said Mrs 
Sophie Cupido, wha was one of 
the earliest arrivals, having 
waited patiently since before 
dawn. 

In the suburbs on the slopes 
of Table Mountain, the queues 
contained voters for a mix of 
parties. An ANC table, set up 
at a discreet, and legal, dis- 
tance from the polling station, 
was doing brisk business. 

“We're not surprised by the 
level of support. It’s to be 
expected. We're confident of 
success,” an ANC official said. 


Missing stickers and the miracle of KwaZulu 


By Patti Waidmeir 
in Ulundi, KwaZulu 


At apm yesterday Mr Juseph 
diyane was sitting on 2 bench 
under a tree, outside the empty 
KwaManne polling station over 
which he presides. Inside, 
bored electoral afficials 
sprawled in chairs or slept on 
benches, waiting for the ballot 
papers without which voting 
could not continue. 

This was a common sight 
yesterday in the KwaZulu 
black homeland, the support 
base of Chief Mangosuthu 
Buthelezi's Inkatha Freedom 


party. 

KwaMame's story was typi- 
cal: on Wednesday Mr Jiyane 
had ballot papers, but bad 
none of the stickers showing 
the IFP, virtually the only 
party supported by local resi- 
dents, which had to be affixed 
to the ballots because of the 
Party's late entry to the race. 
Yesterday he had stickers but 
no ballot papers, 

Though the Lndependent 
Biectoral Commission sald it 
had airlifted 100,000 ballot 
papers to Ulundi, capital of the 
KwaZulu “homeland”, none 
had reached KwaMame, only 
some 20km away down a good 
tarred road, and no one 
could explain why this was 
80. 


As has become common 
throughout the three days of 
South Africa's first all-race 
poll, explanations from the IEC 
were less than satisfactory. 

Yesterday Mr Dikgang Mose- 
neke, [EC commissioner, vis: 
ited the Prince Dabulamanzi 
polling station near Ulundi, 

to tell the press 
thet the station was using 


Printing foreman Evert Tarol displays 2 proof of a ballot form at a printing plant in Port Elizabeth late yesterday. Thousands more 


such forms are being printed and distributed to keep up with demand in the country's first all-race elections 


some of the new ballots deliv- 
ered by airlift. But Mr Peter 
Mohapi, presiding officer, 
insisted that this was not 50, 
and said he had complained to 
Mr Moseneke, a lawyer at the 
Pretoria bar, that new ballot 
Papers bad not arrived. 

{¢ seemed, once again, that 


the IEC was either confused or 
had failed to convey the real 
Picture. So it is scarcely sur- 
prising that Mr Mohapi said he 
thought there was “something 
fishy” about the role of the IEC 
in KwaZulu. 

But if the [EC largely failed 
the voters of KwaZulu, the 





same cannot be said of the 
KwaZulu government, whose 
facilities were used shame- 
Jessly to ensure IFP voters got 
to the polls, even if that meant. 
travelling many kilometres by 
KwaZulu government bus to 
find a polling station with bal- 
lot papers, If stickers, invisi- 


Assocsated Press 


ble ink, official stamps and all 
the paraphernalia required to 
make voting possible, 

At Nsabekhuluma School, 
where Mr Henry Buthelezi, 
presiding officer, had managed 
to assemble all the necessary 
materials, one packed bus was 
driving away as we arrived, 


and another arrived soon after- 
ward. 


Voters came from distant 
tural areas, where ballot 
Papers were scarce, to Mr 


which is the seat of the large 
Batnelent clan over which 
ef Mangosuthu presides. 

omens filed out of the 
buses and stood in rigid 
queues, clutching KwaZulu 
government identity cards, 
waiting to vote. 

Their quest for 2 polling sta- 
tion finally over, they could 
return home knowing they had 
voted for the party of their 
choice. As Mr Buthelezi 
pointed out, it was aot too dif- 
ficult to guess which that 
might be. 

Gesturing over the high hills 
of rural Zululand, Mr Buthelezi 
said he believed ali the voters 
of Mblabatini district would 
have voted, with the help of 
some politically motivated 
bussing, by the end of the 
day. 


But he doubted whether 
those in deep rural areas 
would have had the same 
chatice, 

The extension of voting to 
today may permit them to do 
so. But it will have been a long 
and unnecessarily frustrating 
process, for which the blame 
must be shared between Chief 
Buthelezi for his tardy entry to 
the election, and the IEC for 
its failure to organise in 
KwaZulu. 

Still, matters could have 
been much worse: KwaZulu 
has been almost entirely vio- 
lence-free for the first time in 
months. That, in itself, was a 
miracle. 





Yemen clashes flare as deputy PM is attacked 


By Eric Watkins in Sanaa 


Prospects of a peaceful solution to 
Yemen's political crisis appeared to 
have diminished sharply yesterday 
with an assassination atiempt on Mr 
Bassan Maki, a deputy prime minis- 
ter, and continued armed clashes 
between northern and southern mili- 
tary units at Amran, about 35 miles 
north-west of Sanaa, the capital. 


Mr Makki, a supporter of northern 
leader Gen Ali Saleh, was shot while 
leaving an emergency meeting of the 
raling General People's Congress, 
convened to discuss the latest out- 
break of fighting between troops of 
the former North and South Yemen. 
Mr Makki suffered two bullet wounds 
and three of his aides were killed. 

Northern and southern leaders 
have blamed each other for starting 


the battle which broke out on 
Wednesday, a year after Yemen’s 


the Arabian 

which continued yesterday, is the lat- 
est in a series of clashes which have 
marred the peace agreement bro- 
kered by Jordan’s King Bussein and 
signed in February by Gen Saleh and 
Vice-President Ali Salem al-Biedh, 
leader of former South Yemen. 


The day after the siguing in Jor- 
dan, skirmishes erupted in South 
Yemen near Zinjibar, about 65 miles 
east of Aden, and other battles have 
since been fought in the north. Dip 
Tomats said up to 250 people had been 
killed or wounded. 

Gen Saleh and Mr al-Biedh had 
jointly ruled the country following 
the unification of North and South 
Yemen in May 1990. But in August 


last year Mr al-Biedh returned to his 
power base in Aden where he has 

; ‘med. 

In September 1993 he issued an 18- 
point programme of national reform 
and demanded its fall tmplementa- 
tion as a condition of his rejoining 
Gen Saleh. Gen Saleh and Mr al- 
Biedh signed a@ modified version of 

the programme in Jordan, but it has 
yet to be implemented. 








Chinese tax reform ‘collapsing’ 


By Alexander Nicoll, 
Asia Editor 


Ambitious 
4 reforms of Chi- 
na's taxation 
system, intro- 
duced only at 
the beginning of the year as 
part of Beijing's drive to re-es- 
tablish control over the econ- 
omy, may already be failing. 
Mr Gerald Segal, senior fel- 
low of the International Insti~ 
tute for Strategic Studies, said 
yesterday that reform of the 
tax structure had “completely 
collapsed”. He told a Financial 
Times conference on Asian 
capital markets that Beijing 
had been trying for several 
years to regain power lost to 
the provinces as a result of eco- 
nomic liberalisation, “and each 
time they (the central authori- 


The US Securities and Exchange Commission yesterday 


offered 


to advise securities regulators in Beijing on developing Chinese 
financial markets, when SEC chairman Arthor Levitt, signed 


Regulatory Commission, 

York. The memorandum establishes a framework to provide 
technical assistance to the CSRC, and allows for information 
sharing and co-operative enforcement of US and Chinese 
securities laws. The accord would tead to improved protection 
for Chinese and US investors, Mr Levitt said. 


tre and the provinces, as well 
as a value-added and other new 
taxes. However, mechanisms 
for central tax collection were 
not yet in place. 

Introduced with financial 
and currency reforms, the tax 
reforms ard part of the govern- 
ment’s plan to have better 
macroeconomic control so that 


central government's chronic 
budget deficit. 

Yesterday, Beijing received a 
welcome sign that attempts to 
slow rampaging growth may 


be working, with news that 
annual inflation in big cities 
eased in March to 24.5 per cent 
from 25.9 per cent in February. 

“We have achieved initial 
success in curbing price rises, 
thanks to improved market 
contro! at the central and local 
level," the State Statistical 
Bureau said in Beijing. 

At the London conference, 
however, Mr Segal said both 
Beijing and the provinces were 
complaining about implemen- 
tation of tax reforms and there 
was little sign of the new tax- 
sharing arrangements being 
put in place. 


Mr Richard Margolis, manag- 
ing director of stockbroker 
Smith New Court Far East, 


89-year-old leader, as part ofan 
assertion of control by leaders 
needing to build political stock. 

Mr C.G. Wu, general man- 
ager of the London branch of 
the Bank of China, a state- 
owned commercial bank, said 
the tax. reforms “will definitely 


go 

key part of government policy. 
But they would take time 
because of the amount of work 
that had to be done in a coun- 
try of China’s size. However, 
Mr Francis Leung, managing 
director of Asian securities 
house Peregrine Investments, 
said foreign investors were 
worried about the effect of new 
taxes on investments. 





Li Peng tip-toes along the old silk route 


China seeks wider ties with Central Asia without ruffling Moscow’ s feathers, writes Steve LeVine 


hina’s premier, Mr Li 
Peng, trod carefully 
during his tour of ex- 








Li Pong: trying to reduce perceived threat from China ; 


underscored China’s interest, 
and growing influence, on its 
‘western border. 

“Li would be happy ta 
increase Chinese influence 
here,” said a western analyst 

in Usbekistan’s capital, Tash- 
tent, Mr Li's first stop on the 
tour, “Chinese leaders know 
that historically the countries 
a ee porders have the 
test opportunity to desta- 

Tae the mainland,” he added. 
While appearing to want to 
demonstrate the opposite, Mr 
Li and his Central Asian coun- 
terparts have displayed a 


mutual interest in China's 


tural gas to 
Chinese Turkestan’s rich 
Tarim Basin, to connect with a 
fature 1,500-mile pipeline to 

In Kyreye 


was treated Tike a delicate 
potentate, shielded from pro- 
testing Uigur nationalists and 


from foreign journalists. 
Everywhere, to Mr Li's erat 
fication, he was assured thal 
there would be no support i 
the local Uigur nationalists, 
who claim responsibility for 
repeated bombings in Sinjiang- 
Russian commercial, mili- 
tary and political influence 
dwarfs all other comers to Cen- 
tral Asia. But the ramifications 
of Mr Li's visit are sizeable. By 
improving its links with China 
Central Asia is not placing all 
its hope and trust in Moscow 
and the Russian economy. 
Mr Li sees the samo potential 





co ee ee, 


as the western investors who 
have flocked to the region to 
exploit its huge oil and natural 
gas reserves. While Moscow 
has made it clear that it 
expects to share the profit from 
exploitation of the region’s 
resources, for China the Cen- 
tral Asian nations could help 
relieve a projected chronic 
energy shortage. 

Now a net energy exporter, 
China is expected to become an 
oll ee by the end of this 


*"Thus, though the suggestion 
to build a natura! ges pipeline 





from Turkmenistan might 
seem preposterous, since 
routes through Turkey and 
Russia are far nearer the sea, a 
second glance shows that it 
might not be so far-fetched. 
After all, must 


least to consider an 


Mr Li and his entourage of 
100 aides, journalists and busi- 
nessmen have trumpeted the 
tour as a way to showcase 
increased trade on the old Sik 
route. And he has made it clear 
that he expects support In sup- 
pressing the manageable Uigur 
rebellion. 

But he also hada third, prob- 
ably more important aim. A 
diplomat in the Turkmenistan 
capital, Ashkabad, described 
his tour as an epitaph to the 
former Soviet Union and 
Moscow's sphere of influence 
in the region. 


? |Oxfam 


warns of 
Rwanda 
genocide 


By Michael Holman, 


The fives of ap to half a 
million Tutsi in Rwanda are in 
“grave danger,” the British 
aid agency Oxfam warned yes- 
terday, adding that the “pat- 
tern of systematic killing” in 
the central African country 
“amounts to genocide”. 

Only 30,000 Tutsi refagees 
had crossed the river which 
marks the Rwanda-Barundi 
border, said Mr Maurice Her- 
son, an Oxfam official. The ref- 
ugees had been attacked along 
the way, and some had been 
mutilated, with their fingers 
or one foot cut off, rather than 
Killed. 

Refugees have told aid work- 
ers that local militias have 
systematically hunted and 
killed people. 

When violence first erupted 
on April 6, says Oxfam, it 
appeared that forces within 
the Rwandan government 
armed and directed its youth 
tnilitias to attack the Tutsi 
and also Hutu liberals and 
opponents of the regime. 

Despite calls by ministers in 


the niilitia have continned to 
slaughter Tutsi. 

“It appears that the attacks 
are being incited and organ 
ised by powerful political and 
military groups,” said Oxfam 
yesterday, 


Thailand 
economy 
continues 
to expand 


By Willam Bames in Bangkok 


Thailand's expanding economy 
produced a 16.8 per cent rise in 
exports and a 12.4 per cent 
increase in imports in the first 
quarter, but statistics issued 
by the Bank of Thailand yes- 
terday show higher inflation. 
Consumer prices rose 4.8 per 
cent in the quarter. The bank 
wants to hold inflation at 4.2 
per cent this year, against 3.3 
Fe ee Sarees: ot 


‘The relative decline in Thai 
interest rates and a slide in 
Bangkok share prices chased 
out “hot money”, non-resident 
baht accounts and portfolio 
investments. More surpris- 
ingly, foreign direct invest- 
ment showed no recovery, fol- 
lowing a 29 per cent fall in 
1993. 

Mrs Tanya Sirivedhin, head 
of economic research at the 
bank, said other countries such 
as Malaysia had also recently 
been affected by a slowdown in 
direct foreign investment, [ol- 
lowing the generally slow 
growth in western economies. 

‘The current account deficit 
shrank slightly to Bt44bn 
(£1.2bn) in the opening quarter 


quarter 
Ponapered with #963, below toe 
central bank's target of 9.7 per 
cent for the year. The index 
ae IL4 per cent in 


African Development 
Bank ‘needs overhaul’ 


The African Development Bank needs a radical overhaul of its 
lending policies, projects and internal structure, a panel of out- 
side consultants recommends, Reuter reports from Abidjan. 

They give warning of the consequences if the 30-year-old bank 
fails to reform. “If not strengthened, it may end up by destroying 
itself. That is the stark choice before the entire bank commu- 
nity,” says their confidential report, submitted earlier this month 

to Mr Babacar Ndiaye, the bank's Senegalese president. 

we ashen on Poe all chaired by Mr David Knox, 


a@ former World Bank vice} 


president, began its study on Africa’s 


premier lending institution last August. The report blames both 
‘African governments and the 25 nonregional countries led by 
tich western powers who own 36 per cent of the bank. 

The report says the bank is “pulled in all directions by conflict- 
ing goals and attitudes of its shareholders” who are divided about 
its role and policies. [t criticises the way many of the bank’s 
hundreds of projects are identified, prepared and appraised. High- 
lighting an atmosphere of distrust and uncertainty that pervades 
and weakens the bank, it calls for a rethink of the relationship 
between the president and the boards of governors and directors. 
@ The Addis Ababs-based Economic Commission for Africa said 
yesterday ff would appeal to rich nations for $s6abn (E577bn) to 


bring about 


economic recovery in the next decade. 












Clash with 
EU looms on 
US bank bill 


By George Graham 
In Washington 


The US and the European 
Union could be heading for a 
clash over the reluctance of 
Congress to lift restrictions on 
the opening of new branches 
by foreign banks. 

Both chambers of Congress 
have passed bills that would 
loosen restrictions on inter- 
state branching by US banks, 
which currently must set up a 
new subsidiary in each state 
they want to do business in. 
Foreign banks which have a 
separately incorporated suhsid- 
jary in the US - such as Bar- 
clays Bank of the UK - would, 
in both versions of the bill, 
have the same freedom to open 
new branches. However, the 
Senate version, which must be 
reconciled with the House ver- 
sion before the measure can 
become law, would still pre- 
vent foreign banks which oper- 
ate in the US through a branch 


sion’s financial services divi- 
sion, has written to Senator 
Donald Riegie, chairman of the 
Senate banking committee, to 
complain that “our banks 
would continue to face restric- 
tions on their activities 





By Joseph Mann in Caracas 


Venezuela's government has 
proposed cutting its bloated 
state payroll by giving shares 
in state-owned companies to 
government employees who 
leave their jobs voluntarily or 
are made redundant. 

Under the plan, the govern- 
ment would pay for employees’ 
severance benefits with shares 
in PDVSA, the national oil 
company, and the CVG heavy 
industry group, which includes 
steel, aluminium, iron ore 





Who killed Ambra? 





throughout the US in ways 
that US banks would not”, and 
that the Senate version of the 
bill would therefore not pro- 
vide fall national treatment. 
Mr Frank Newman, under- 


eign countries on US banks 
that operate abroad”. = 
Leading senators remain 
adamant, however, insisting 
that foreign banks operating as 
direct branches otherwise 
enjoy a competitive advantage 
over US banks because they 
can escape US laws on con- 
sumer protection, community 


this legislation provides to US 
banks,” said Senator Wendell 
Ford of Kentucky. “But to 
obtain these privileges, they 
must pay the same price as US 
banks -- compliance with all 
relevant laws which apply to 
chartered institutions.” 

Bankers’ associations from. 
17 states have backed the Sen- 
ate provisions. 


and hydroelectric power inter- 
ests. 


Mr Asdrubal Baptista, state 
minister for reform of the econ- 
omy, in a speech on Wednes- 


Caldera 

tion of “opening up new spaces 
for private investment,” espe- 
cially in the petroleum sector 
and in CVG. Mr Bantista 
touched on a previously taboo 
topic, saying domestic prices 
for petro] and other refined oil 


must rise. 
Under Venezuelan law, botk 


Earer this year IBM announced the 
closure of ts Ambra subsidiary i 


Europe, orginally Set up ta enable the 
mutinahond grant fo manufacture and 


soll lower - Cost ‘clones’ without 
diecty mpacting the IBM brand. 
According to Jack Scholiald, 
compuler ecuor af The Guardian, 
however, i wasn't BM that killed 
Ambra - it was Eckhard Pieifter ot 
‘Or more accurately, « was 
Pfeilfer's decision 10 retam the 
Compaq quality brand label on the 


company's own lower 


+ Cost ranges. 


‘An awful lot of PCs...’ 


Personal computers, it not quite so 


numerous a5 catlee beans, ara 7 = 


Prolferaung in Brazil and the rest ot 
South Amex : "1 


prompling Compaq's 
move to invest $15 million in a Sao 


Paulo plant as a luther step to ramp 
up manulacturing In the face of 
unprecedented demand. This new 
Compag facdity, the first i South 
September, 


America, starts up i 


m expand manuiaciunng $0 
jar this year include a $10 § miffion 
investment to braaden capacity in 
Erskine, near Gt 7} 


expansion of the 


and 3 $60 mifon 
2 a : Coubiing of capacity 


Where's the ‘Any’ key? 


The increasing use of PCs in the 
businesses without 


home, and in small 


‘@ny form of in - house skied resource, 
has inewtably given rise to increased 
Needs for tephone and other forms 


vf suppor on demand - and nat 


Necessarily limited to office hours. 
Calls from novice users can be 
amusing (like the many Compaq has 
jaken hom new users unable to find 
gn ’Any” key in response to the 
‘Opefaling Sysiem instruction, ‘Press 
Any Key 10 Contrue'l), but all requira 
attention, 


Arompt and courteous 


finmary rofe is to augment its 
Tasellers sn fooking aller users with 
Quesbons or problems. 

Compag’s Customer 
ine 65.07 081 332 9888, 


This month, 
new flagship 







C 


Opening up shop 


Services Help 


Oompa . 

The Compay Deskpro XL series 
incorporales the lafest - ganesation 
intel microprocessors and local bus 
graphics technology to meal ira 
needs of both the comparara user, who 


Cotas. had nu hesitation in 


“the resurrection of Compaq.” corporate goal, 
He explained: “t's one tung in akea declared by its president and chief 
vompany fram start-up to $3 bition fas executive, Eckhard Pfeiffer. is to 
‘Compaq did in its First decades. H's much become the PC industry leader on 
harder to tum an established company 
round, Wheo we did radical surgery (at 
the end of 1991), there was a lot of 
Most flexible, powerful PC yet | sceptciom. The investment community d 
Compaq rolled oui ws } gave ws up for dead. lzking the stock —_ first Coropay subsidiary to achieve this. 
Pc - down from $70 w $21." In the two years, 
as the most powerful and flexible | since. the new Compng had 
ever. 


a", whose 


sakes and 















Resurgent 
=|Compaq tops 
Rosen’s list 


Asked recently by a journalist in Compaq Deskpro range - faster and. 
London what he was most proud of in better featured than the IBM 
his gliuering business career, Ben alternative. but still 100 per ceat 
Rosen, the venture capitalist behind compatible. From then on, it moved 
some outstanding computer indusiry — from being, just another, PC-compatible 
sucotss stories, inciuding Compaq and = manufacturer to a position as an 


| 20ne to sales 
of $7.2 billfion 4 1945) and the stock, bike 
Contpay’s business, was on 2 rol. 

Rosen was in London to mark the 
teath anniversary {April 2) of | Whether you use a PC yourself or 
Compag’s launch into Europe. For the | not, you're probably aware that 
UK company. in particular, there was } they're not always quite as easy 10 
good cause to celebrate in that it had | use as they might be. 
doubled UK group revenues from it. 

Manufacturit 


Silva, leader of Bra- - 

ail’s left-wing Work- 
ers’ Party (PT) and frontrunner 
for president in October's elec- 
tions, visited the sleepy coastal 
town: of Sao Luis eatlier this 





zil's consensual politics by tary and bridging role between 


introducing controversial the 


the government and private ered less efficient than private 
companies are obliged to set sector workers. 


aside financial reserves for 
employees’ severance benefits. 


was 
In the government's case, surprise” to him but agreed 


revenues will never be suffi- “pointed the country in the 
i ane 


cient to cover these 


reserves, right x 
so far thwarting plans to make of the world’s largest oil com- 
big reductions in Venezuela’s panies, has assets exceeding 


1m government 


(£22, 
Private businessmen said the consolidated sales of $2ibn last 


plan to offer shares as a sever- 


year, 
ance benefit could resolve a @ Bankers in Caracas said the 
sizeable government problem, central bank began to apply 
but would also reward employ. unofficial restraints on its 
ees who are generally consid- sales of US dollars to financial 






industry 
Compaq's current 


worldwide basis by 1996, McNally 
notes uhat the UK operations have 
already IBM into No 2 position 
in the UK professional PC market - the 








‘The much overused byoz-phrase 
‘user friendly’ has been around 


corapamies fo 
an all-time high of $2 billing (£3.4 } almost since the PC was invented, 


Compaq'’s vaiue range of products } billion) darme 1993, 


ate already best-sellers workiwide, 
bul to make them even easier to 
buy, Compaq has evpanded their 
availabilty by a quantum icp. 

Feom this month. the Compaq 
ProLinea desktop PC range. 
Contura range of aftordable 
nolebook PCs, are an open 
@istripulon ip outlels throughout 
the UK without any need for prior 





authorisation by 


The company expects That this 
COT-additional 
locations satling these low-cost. 


vould mean up to 2 
Qasy-fo-usa PCs 


sales | bot as any user will tell you, it's 


fiom its Scoitish aanufacnising plani1o } lareely a misnomer. Plugging in 2 
the UK market, consolidated group | printer, and getting the software to 
sevenues grew 96 per vent year-on- 
year. despite continaing PC Pre wars. } difficult enough for the novice. 
and thea Jt was just cn years ago this month | without even alfempting more 
thal Joe McNully, vice-president and | technical feats like adding a modem, 
UK mamying director, set up ibup for | installing extra ‘memory or special- 
Compag in a servived office just off | purpose eapansi 

Piccadilly Circus and delivered the first 
Compaq PCs - the famuas Compaq | Compag, Phoenix and Microsoft. is 
Portables - by London taxi. Arthe time, { the PC industry 
Compay had just come off ts first full | such issues in favour of the user. 
year of operation, setting. @ reoond for { Whit: retaining the configurability that 


print what's on seven 10 it is often 


pansion cards. 
‘Plug and Play", developed by 
"s atempt ua resolve 


US business by uchieving first-year the estence of talloring a PC to the 


ssttes of SH] ranllton ir 1930, 


uncr’s ateds, the purpose of Plag ead 


Compaq went from strengih to | Play is to ensure that the PC hardware 
strength. its portables outsold { and software automatically do the 


allcomers, and in {984 it made the | contiguration for the user, rather than 
major teap that took it onto the { the other way around 
desktops of the business world with the 


Achieving Plug and Play isn"t 


Dataquest, he says, credit Compaq with 
11.9 per cent of anit shipments and 
14.5 per cent by value of the UK 
professional PC marke! in 1993, 
ee es 11.4 per cent and 
43.8 per cent, respectively (including 
is sisoe coed Ari subsidiary} 

From ohe persoo ~ McNally - in 
1984, Compaq Compueer Limited, the 
UK sales shbsidiary, bos grown bo 375 
people atid 1993 sates of £356m 
(S535m). Two yeacs later - by the ead 
of 1986 - McNally had successfully 
campai to bring Compeq's first 
manufachiring facility to Scottand. 
Compag Computer Manufacturing 
Lircited curently employs around 800 

exporting £1,009m (over $1.5 

billion) worth of PCs last year ~ the 
kind of performance that has already 
‘beea recognised with a Queen's Award 
for Export Achievernent in 1992. 

“Compaq's UK operations have 
shown the way to market leadership,” 
commented Rosen. He added that, ona 
worldwide basis, it was pow clear that 
Compaq had been “the big winner‘ 
from the latest round of price custing 
that had seen the price of PCs drop by a 
half or more in 18 months. 

ft had been Compaq, he pointed out, 


that sparked this latest round of 


competition in June 1992 with new 
strategies (hat convinced the market (0 
desert the manufacturers of cheap 


clones ia droves in favoar of 


established brands. 

“We made quality Campaq PCs 
once more affordable, as well as 
desirable,” said Rusea. 


easy, of course, in particular. it requires 






competing elements that make up 
today's fast-moving PC industry, Yer 
it's helped by the emergence of keading 
players, including Compaq and 
Microsoft, who are able to command 
the sesources to achieve such long-term 
ond comprehensive objectives. 
Compag has already announced, 
as part of its strategic Frontline 
Partnership development and 
marketing agreement wilh 
Microsoft, thai future Compaq 
products will be fully Plug and Play 
complignt by achieving optimum 
compatibility with ihe next. 
generation Windows opera 
Siem (eSenamed Chicago 

"s more, has alneady 

to market a munber of new 
portable and desktop products 
incorporating Plug and Play 
capabilities, inctading its iatest 
Compaq Contura Aero 
subnatebooks. the LTE Elite family 
of notcboak PCs, the Compaq 









































an unprecedented degree of 
ion zpong the diverse and -- 


a NEWS: AMERICAS | 
Lula wins hearts, minds - not the media 


Brazil’s presidential frontrunner evokes a mux 


Ee 
8 
“i 
i 
fig 
fe 
i 
rae 


; 
f 
e 
a 


questioning agreement 
about the reasons for their pur- | strike at the US's largest road haulage 


Compaq, bora in 1982 from the 
innovative idea of creating a PC- 
compatible portable, has regained 
its No | stot as the world’s leadmg 
provider of portable PCs. 

Last year, Compag handled past 
Apple, Toshiba an NEC to outpace 
every portable PC vendor, according 
to initial 1993 figures from 


ingustry analysi firm. For the year, 


the worldwide portable market by 
nits, up from 8.7 per cent in 1992. 
Tn the UK, Compag’s showing is 
even stronger, with Dataquest 
crediting it with a 22.5 per cont share 
of noiebook unit shipments in 1993, 
compared (a 17.2 per cent in 1992. 
While PC-compatible nurebooks 
rapidly have hecome smalicr yet 
more capable, sales of notebook 
PCs have skyrocketed, until today 
they account for just over LI per 
cent of total PC unit sales in the 
UK. Year-on-year, sates of 
gotebnok and now subnotebook 
PCs is outstripping desktup growth 
by 2 wide margin, ax new and 
existing users fiod exciting new 
ways of applying these highly 
capable and mobile tools. 
Compay's drive to the No I stot in 
portables worldwide fas been fuctied by 
a-soccession of both hi 
and affardabic notebook families. 
“With new and exciting models 
Iaunched early in 1994, we're ready 
bo outpace the portable competition 
by an even wider margin than last 
year,” noted David Clarke, UK 
marketing director for Compaq. 


Can you ‘Plug and Play”? You soon will 


Deskpro XE and the ncw high- 
performance Deskpro XL family 
apoounced this month. ; 
“The profile of the average PC 
wer is changing with the introduction 
of products designed specifically for 
novice users,” comments Joc 
UK managing director. “Customers 
expect their computers to be as easy 





to use as a kitchen appliance or a 










stereo, and we are moving rapidly to 
meet their Taian en By 
ing , CVeryoRe 
SE hid a 
corporate user, and the computer 
“seftware makers.” 
. Compeq has beca actively 
iavolved in the Plog and Play 
initiative since early 1993, when 
Intel. Microsoft, Compaq and a 
umber of other computer- eed 
companies developed & for 
an ISA (Industry Standard 
Architecture} specification ta make 
PCs easier to configure. More than 
0 companies are now behind the 
Plug and Play effort. 






ed Tesponse, writes Angus Foster 





Compaq Number 
in portable PCs worldy 





Dataquest, a leading compoter. 


Compaq held a 12 per cent share of 











Hionis “will: not“be-ready until | 
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Teamsters closer to... | 
deal to end strike :- 


Management and union representatives. edged closer to 
ir ou & déal that’ could: end‘ a tiree-week |. 





















The strike, the first national stappage called by the ance-paw- 
erful Teamsters for 15 ‘years, had" palled 75,000 ‘drivers “ani 





























takes Number 1 slot 









FIRST QUARTER RESULTS BUCK INDUSTRY TRENDS 



















vertically integrated mainframe. . announced ' the -first - Enterprise. | - 
‘minicomputer industry model has‘ Computing Paitinesship agreement, 

bece replaced by a new, . which dedicwed engmneeting towns arc 
het ‘aad open market of “ place to identify-and wadersand. 


¢ yagy 7 ~ Multiple PC hantware und software system: 
ervers a Cees oes aati dee peep lage rime 
ad i i collaboration between Compag,. "and to develop suppurt $0 
Microsoft and Novell. Compaq has - exisure thal. cas 
Committed significant resources to _ critk 
‘Last year, Compaq. and Novell 











































technology and market share, is 
Compaq - recently declared by . 
independent market research firm 
tmermational Dama Corporation (IDC) - 
10 be the world’s largest supplier of . - 
PC servers and PC saperservers. 
TC's figures for 1993 show 
with a per cent share ‘aed 
‘server market worldwide, compared wo - 
32 per cent tor second-place IBM, 

in PC superservers, defined as 
Intel-based servers with multi- 
Processor capability. Compaq is = & 
dominant - holding 64 per cent of the. 
market vs under 8 percent for its 
Critical to the successful growth of * 
PC-based networks has been the . 
development of eee ; 
technologies no design into PC server 
hardware and software systems all of © - 
the advanced system managcment,. 
security and reliability features that 
were previously the sibcK in inide oF 
‘ein freme and then minicompoters. 

Today, even mubtinaganal Gomi: -g 
organisations arc finding that . 
networks based on multiprocessor 
Compaq PC superservers are highly 
capable and relighle alrernarives to 
An important part of this process - 
has been the development of key - 
Strategic partnerships, ay the ald. 
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| Everybody knows that 


a Saloon is more practical _ 


than a coupé. 


But what’s so great about 


being practical? 


No doubt about it, coupés aren’t so practical as 
saloons. Passengers take longer to get in and out. 
Shapping bags are slightly harder to get at. One's 
reputation for total respectability becomes ever so 
slightly at risk. 

Which is, perhaps, the whole point. 

A coupé carries with it the irresistible, undeniable 
aura of fun. There is something about its clean flow- 
ing lines that helps to make driving almost as enjoy- 
able as it's supposed to be. 


THE BEST OF BOTH WORLDS. 
All this led us to think how nice it would be if some- 
one could bring outa new model that had the elegant 
body shape of a coupé but was somehow just a little 
bit more practical. Something that combined the best 
of both worlds. 

This is exactly what we tried 
to achieve with the new Saab 900 
three-door Coupé. The looks 





you can judge for yourself, 
So we'll concentrate on less 
visible bits. . 

Take the chassis. Unlike other 
coupés, this is exactly the same length 
as we use on our five-door model. It isn’t shortened 
in any way. Which means that both the rear seat 


and luggage compartment are every bit as roomy. 
The headroom hasn’t been reduced either. Again, 
passengers have the same roomy feeling as they do in 


the five-door. 


VERY SAAB. ; 
The new 900 Coupé is also equipped with front 
wheel drive to give you superb road-holding even in 
the worst conditions. 

Plus the reassuring safety features you’ve come 
to expect from Saab. Like intelligently designed crash 
zones, a uniquely strong, specially constructed body, 
and ABS brakes and air bag as standard. 

It also has the Saab SafeSeat — an exclusive, inte- 


grated feature that gives back-seat passengers a 


whole new degree of safety. 






THE TURBO TRADITION. 

As you would expect, the new 900 
Coupé comes with the option ofa 
turbo engine —a Saab tradition. 

j We originally introduced 
the turbo for reasons of power, 
an idea that other manufacturers 


AT SAAB’S DESIGN DEPARTMENT WE LOOK 
TO NATURE FOR OUR INSPIRATION. 


found amusing at the time. 
Today, apart from being admired for its perform- 
ance, the Saab turbo is also recognised as one of the 


most environmentally friendly petrol engines around. 


It’s an engine that no longer amuses our competitors. 
And it suits our new 900 Coupé beautifully. 


FOR PERSONAL REASONS. 
Saab isn’t an automotive giant. We're a small com- 
pany with the flexibility to make the kind of car we 
want. Hence the Saab 900 Turbo Coupé. 

Exactly why you might want it, is entirely up to 
you. Every Saab driver has his or her own reasons. 


‘We've simply tried to give you as many reasons as we 


can. So if you want the kind of craftsmanship you 
associate with Saab, the joy of a turbo and the ele- 
gance ofa coupé, this is a car worth looking at. 

You may not have been looking for a practical car. 
But isn’t it nice to know 
you've got one anyway. 





FOR FURTHER INFORMATION, A TEST DRIVE OR DETAILS OF OUR INTERNATIONAL/DIPLOMAT SALES PROGRAMME CALL SAAB INFORMATION SERVICE ON +44-71 240 3033 OR FAX TO +44-71 240 6033. 





Will it come if ! whistle? 


I don’t tike to be followed. 
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there to help me communicate with anyone, anywhere, anytime. 
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Introducing WorldPlus 
Communication Service 


emai deem ted ered 
communication, the 
best friend a business 
Tr CES 
trustworthy and forever 
loyal. Which is why we 
PAds¥et Temi ale be) 
Communication Service. 
aM IRIE me 
OM REL de 
tional network from over 
40 countries and loca- 
tions. Simply dial an 
access number and your 
account number and get 
clear phone connections 
in a matter of seconds. 
As well as 24-hour cus- 
tomer service in your 
own language. And yes, 
WorldPlus service can 


ee TAC valuable 


In short, with 


BAYA Lal MCY TA ZL 


your side, you'll evey| 
Peat CME La LLL 
the global village. 


WorldPlus. 











Ciba faces 


Glaxo 


suit 


over patent 


By Daniel Green 


Glaxo moved closer to a 
courtroom clash with one of its 
biggest rivals, Swiss drugs 
company Ciba, by Gling law- 
suits yesterday against a Ciba 
subsidiary ‘In the US alleging 
pal 


Also named in the sult is a 
Spanish subsidiary of Hudders- 
field company Holliday Chemi- 
cal Holdings, calied Union 
Quimico Farmaceutica, and a 
US chemicals distributor Inter- 
chem Trading. 
oat — an ie fortunes of 

world’s biggest drug, 
ulcer treatment Zantac. It has 
annual sales of $3.5bn a year of 
which $2bn Is in the US alone. 

Last month, Ciba said that it 


patents protecting Zantac that 
would allow it to launch a cut- 
price generic (unbranded) ver- 
“sion in the US by 1996. 

Unlike previous challenges 
to Zantac’s patents, Ciba wants 
to manufacture a version of 
the drug which bas never been 
commerctalised and whose US 
patent expires at the end of 
1995. In the past, Glaxo has not 
tried to defend this “Form 1” 
patent, concentrating success- 
fully on the patents covering 
Zantac, which is made from 
“Form 2”, which run until 2002 
and 2004. Forms 1 and 2 are 
chemically identical but exist 
in different crystalline forms. 

One of the effects of the legal 
action is to postpone the regu: 
latory approval of the Ciba 
drug by 30 months. That period 
can be changed by a judge, but 
if it stands would have the 























Manhattan skiing 


Consistent service quality and far-sighted strategic 
thinking are the foundations of Credit Suisse’s inter- 
national success. As the oldest of Switzerland's 
three big banks, we are totally committed to the solid 
traditional values for which Swiss banking is famous. 
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effect of extending patent pro- 
tection of Form 1 until October 
1996. 

Glaxo said: “We belleve that 
the patent rights on Form 2 
have been and will be 
infringed. This is based on evi- 
dence given to us voluntarily 
and in confidence by [Ciba's 


method for making Form 1 did 
not involve Form 2 in any way. 

“We don't feel the law suit 
has any merit,” said Ciba. 

Colorado-based Geneva and 
its co-defendants now have a 
further 30 days to lodge a reply 
to Glaxo's action in the US dis- 
trict court in New Jersey. 

Mr Robin Gilbert, a drugs 
sector analyst with stock bro- 
ker Panmure Gordon, said the 
involvement of a non-Ciba sub- 
sidiary as the manufacturer, 
Union Quimico Farmaceutica, 
might have weakened Ciba’s 
‘position. 

Union Quimico Farmaceutica 
spectalises in making the 
active ingredients in drugs for 
different drugs companies, sald 
Holliday Chemicals, adding 
that a further statement was 
likely today. 

Zantac accounts for more 
than 40 per cent of Glaxo’s 
sales, It has new drugs whose 
sales are growing but a rapid 
fall in Zantac sales would prob- 
ably lead to lower profits in 
ny's shares have performed 
Poorly since Ciba announced 
that it planned to make a Form 
1 version of Zantac, but rosa 5p 
yesterday to 569p. 


ail 
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By Kevin Brown, 
Political Correspondent 


Conservative efforts to forge a 
truce on Europe until after the 
European elections have bro- 
ken down in the face of grow- 
ing rank-and-file scepticism 
about the government's ability 
to roll back the tide of federal- 
ism. 

Right-wing MPs on the gov- 


Hurd, foreign secretary, for the 
party to end its “lunatic” argu- 
ment on the European Union 
has been fatally undermined 
by a Euro-sceptic surge among 

Some say that the shift of 
opinion was triggered by the 
prime minister’s .“Grand Old 
Duke of York” retreat on the 
Union's system of qualified 
Tnajority voting, after he had 


threatened to fight. Others say 
that Conservative activists are 
becoming increasingly con- 
cerned about the growing pow- 
ers delegated to the European 
parliament. 

‘There is also concern about 
reports that France and Ger- 


maga- 
zine published last autumn, in 
which Mr Jolm Major, the 
prime minister, promised to 
build a free market Europe of 
nation states. 

The article provided the 
basis for an as yet unpublished 
compromise manifesto for the 
elections, drawn up by Mr 


Bui our activities extend far beyond Switzerland. 
Credit Suisse, in partnership with CS First Boston, is 
one of the world's premier financial services groups. 
We operate atfectivaly in every market, offering 
expert service with a glabal horizon. 
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Nissan's new import and export terminal on the Tyne, designed to handle up to 300,000 vehicles a year, began operating yesterday 


Tory truce over Europe broken 





to call a referendum which 
would give voters their first 
chance to choose between fed- 


Mandarins 
may have 
to move 


By Philip 

Political Editor 

The Treasury’s mandarins are 
threatened with eviction from 
the grand English Renaissance 
building which has been a 
symbol of their power for half 
a century. 

They cannot afford to refur- 
bish it. In their anxiety to 
impose financial austerity on 
the rest of government they 
are left with an agonising 
choice. 

They can spend tens of mil- 
lions of pounds of taxpayers’ 
money to refurbish the 


con: . 


Nazmu 


can practise the thrift they 
preach by selling up to a big 
City institution or Japanese 
hotel developer and joining 
less exalted colleagues in 
1960s concrete monstrosity. 












only one place to get yaur data. Straight 
from the horse's mouth. 

As the official body in the market the 
International Securities Market Association 


daily updates on 7000 prices, the latest 
























Virani jury . 
to stay out 

‘The jury in the trial of Mr 
Virani, the former 
property entrepreneur, failed 
to reach verdicts yesterday - Advertising 

two days after being sent out. top 100 brands rose by nearly 


‘The jurors will resume their . 
eke over £1bn, with Tesco, the 


Wind farms 
win support 
A survey of people livhig 


_ International 
Securities Data 
coming from 
the right 


SS SOULCE ? racers inclnding European 


has more data, more easily available than _ market's most sought after resource when it 


anyone. Our completé database inclides © “comes to international securities data. 


For furthor information vend a copy of this advertisement acd your business card a: 
International Securities Market Association Ltd., Seven Limeharbour, London E14 9NQ. 
Fax (44-71) 538 9183. Gr call (44-71) 538 5656, . 
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ye he ere. commissioned 






Contractors a Rational Wind Power sie st 
eee French ‘largest wind farm in the 


_ Pre-retirement 
boost criticised 





net be allowed to do so, said 
Mr Tom Ross, partner at 
consulting actuaries Clay and 
’ Partners and vice chairman 


of Pension Funds. 

-’ Speaking at the NAPF’s 
annual conference in Brighton, 
Mr Ross said “I don’t like the 
fact that senior people have 
their salaries booted up —_. 
sharply just before : 
retirement.” 





Pollution 
monitored 


Levels of sulphur dioxide - 
oue of the canses of acid rain 


under tlie Clause 26 plan they  “unpolluted” or of “fairly 
would be forced to set up their . good” quality. 
own companies to bid for the 


domestic 
cent lower than ini 1982. 


More adverts 
back top brands 

spending on the 
10 per cent last year to just 
retail chain, heading the list 
of highest-spending 


near _ sevenfold to more than £4m, 


three wind farms in Wales has ~ found the survey, published 
found that nearly three yesterday by Campaign. the 
quarters would be prepared isi 


domestic govemment bonds, historic prices 
and up to 200 fictde, of information on 
individual bonds, All accessible in printed 


or electronic form. No wonder we're the 
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Lloyd’s moves 
to allay fears 
over US plan 


By Richard Lapper 


Lloyd's of London yesterday 
moved to calm fears that the 
insurance market may not 
have enough capital to set up 
NewCo, a new reinsurance 
company inte which most of 
its US asbestosis and pollution 
liabilities would be transferred. 

Ms Heidi Hutter, director of 
the NewCo project, said she did 
not “want to play down the 
complexities of the capitalisa- 
tion issue” but “this should not 
be a major source of concern 
ace ase 

lutter was speaking at a 
conference of about 300 Names, 
the individuals whose assets 
support the Lloyd's market, 
organised by the Association of 
Lloyd's Members. 

Lloyd's announced that it 
aimed to transfer assets and 
tiabitities an policies under- 
written before 1986 into NewCo 
last year. 

Earlier this week an indepen- 
dent report claimed Lloyd's 
ability to obtain capital for the 
new venture by discounting its 
reserves - taking Into account 
the value of future investment 
income - was limited due to 
the use by Lloyd's syndicates 
of so-called “time and dis- 
tance” policies. 

These are relnsurance poli- 
cies similar to investment con- 
tracts designed to mature as 


claims on these policies 
emerge. 

The report said that as much 
as £28bn of some £4bn held in 
reserve by Lloyd's was in the 
form of such policies. 

Ms Hutter conceded that 
some of the reserves had 
already been discounted in this 
way, but said that she had 
become “impatient when I read 
suggestions that the purchase 
of the T&D policies has some- 
how left a hole in Lloyd's 
reserves.” 


“We know that the market 
holds significant reserves that 
have not been invested in time 
and distance policies and 
might therefore be discounted 
without compromising the 
security afforded to policy 
holders,” she added. 

{n addition Lloyd's had other 
sources of capital available to 
it including the central guaran- 
tee fund, which pays claims 
when Names cannot meet their 
obligations, and outside inves- 
tors. 

NewCo expects to reach a 
preli assessement of the 
market's assets and reserves in 
relation to pre-1986 assets and 
liabilities later this year. 

Lloyd’s aims to obtain 
approval for the new company 





Directors attack on 
Brussels ahead of poll 


By Jenny Lueshy 


The Institute of Directors 
yesterday launched a “busi- 
ness Jeaders manifesto” for the 
European elections calling for 
a wholesale reform of the Euro- 
pean Union's political strue- 


The IoD argues that the 
structure of the EU has led to a 
proliferation of regulations, 


which have held back Euro- - 


pean 
‘The European Commission is 
responsible for initiating EU 
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legislation, but is both undem- 
ocratic and unaccountable, the 
ToD says, in that it is a bureau: 
cracy rather than an elected 
body. As a result, it has “every 
incentive to become an activist 
lawmaker”, without needing to 
consider the costs to Euro- 
peans of that legislation. 
Meanwhile, the Council of 
Ministers, which has the ulti- 
mate say on what should 
become law, has little control 
over policy direction, and “no 
collective responsibility for its 
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Windmill 
theatre 
prepared to 
entertain 
new turn 


By Jim Kelty 


London’s Windmill Theatre, 
remembered for its wartime 
boast “We Never Closed", is to 
reopen this summer as a venue 
for live country and western 
music after a £500,000 redevel- 
opment. 

The intimate theatre in 
Soho, which once showed 
motionless tableaux of semi- 
nude Windmill Girls in defer- 
ence to the law of the day, is 
being gutted to hold 400 people 
with room to dance. 

A 25-year leasehold for the 
Windmill has been bought 
from Mr Paul Raymond by Mr 
Oscar Owide, who is to open 
the building in July as Big 
Country. It will be billed as the 
UK's first permanent live 
music venue totally devoted to 
country and western music. 

“This will be a modern blues 
and country venue and I'm 
sure we've got it right - this 
tausic is a very popular com- 
modity today,” said Mr Owide. 

“New Country” music, with 


stars such as Garth Brooks 
who recently filled the Wem- 
bley Arena, blends traditional 
country and western with 
More mainstream rock and 
roll Jt is already a big success 
in the US and Ireland. 

“It has not really pushed 
over here yet," said Mr Ross 
Fortune of Time Out magazine, 
“But they are pushing very 
hard. {t's a different culture 
but it's definitely a musical 
style on the up. 

“Now it is attracting people 
from the middle-of-the-road 
muinstream - people who 
would go and see Bryan Adams 


Revuedeville, seen here in 1932 after 





being copied from its 


or Paul McCartney.” 

For the Windmili, New Coun- 
try has arrived just in time. 
The theatre started life as a 
small cinema, the Palais de 
Luxe, built in 1910 on the site 
of an 18th century windmill It 
was converted into 2 theatre in 
1931 and held an audience of 
326 on two levels, 

Under its enterprising mn- 
ager Mr Vivian Van Damm, 
and later his daughter Sheila, 
the Windmill achieved success 
by adopting a French Innova- 
tion of non-stop variety which 
ran every day from 2.30pm to 
11.00pm. 


Parisien original, ran uatil 1964 





“Revuedeville”, as it was 
calted, lasted until 1964, during 
which time the theatre 
launched the careers of a num- 
ber of comedians, including Sir 
Harry Secombe, “Professor” 
Jimmy Edwards and Tony 
Hancock. 

It was the only London thea- 
tre to remain open throughout 
hostilities during the second 
world war, including the Blitz, 
except for compulsory closure 
for 12 days in Septemher 1939, 

More recently the building 
has been 2 cinema, theatre, 
restaurant and television 
studio. 


Shopworkers union 
finds ‘sweatshop 
rates’ more common 


By Richard Donkin, 
Labour Staff 


An increasing number of 
businesses are taking advan- 
tage of the abolition of the 
wages councils to pay sweat- 
shop labour rates, according to 
research by Usdaw, the shop- 
workers’ union. A survey of 27 
job centres throughout the UK 
found wage rates for trainee 
hairdresses had dropped to 
about £1 an hour generally 
across the country. 

One job for a trainee chef in 
Faversham, Kent, was paying 
£35 for a 39-hour week or 89p 
an hour. The 16 and L7 year 
olds at whom it was aimed 
were expected to work split 
shifts and weekends, 

A Cardiff store was seeking 
“ambitious and motivated” 
shop assistants, with three 
GCSEs to earn £1.66 an hour 
for a 36-hour week. 

Some of the poorest paid jobs 
were in the retail sector. An 
adult butchery assistant in 
Bury, Lancashire, was being 
offered £80 for a 40-hour week. 
Even jobs which expected high 
standards or people to work 
unsocia) hours were offering 
wages at much less than the 


old wages council minimum 
rates. Two other features 
emerging fram the survey were 
the absence of overtime rates 
in low paid sectors and the 
growth in jobs offering less 
than 16 hours work a week, 
preventing low paid workers 
claiming family credits and 
other benefits. 

“Many bosses seem to be tak- 
ing full advanatage of deregu- 
lation to force down howly 
rates in some of the poorest 
paid sectors of employment,” 
said Usdaw. The union said it 
feared that if cheaper rates 
became the norm they could 
force better-paying employers 
to cut their pay rates in order 
to compete. 

The Usdaw survey was pub- 
lished as trade unions were 
putting more pressure on a 
future Labour government to 
bring in legal minimum wages. 

Delegates to the Wales TUC 
annual conference in Llan- 
dudno were debating research 
by Unison, the public health 
union, which found that some 
private contractors were now 
paying ancillary hospital staff 
only £2 or £2.50 an hour, com- 
pared with the official £3.20 
NHS rate. 





Farmers seek to reap benefits of diversification 


Alison Maitland discovers that British farmers are trying everything from ostrich 
rearing to ice cream production to boost income and preserve rural jobs 


t is only 9.30em and Mrs 
Chris Weich has already 
baked 72 cakes. As a farm- 
er’s wife, rising early and 
working hard comes naturally. 
But when she set up the bak- 


.| ery business to save the farm 


from decline, it meant a 2am 
start each day. 

“I go to bed at 8pm,” she 
said. “The children come and 
say goodnight to me.” . 

It was one of several sacri- 
fices the Welch family made in 
building up the enterprise from 
a turnover of a few hundred 
pounds to a “six-figure sum” in 
five years. 

Diversification by farmers 
into e from ostriches 
to steam railways, bed-and- 
breakfast to corporate enter- 
taining, has been growing 
steadily. 

Mrs Gillian Shephard, the 
agriculture minister, yesterday 
urged more farmers to consider 


new businesses as a way of 
boosting their income and 
relieving rural unemployment. 
Launching four practical 
guides to farm-related busi- 
nesses during a visit to Loseley 
Park Farm, the yoghurt and 
ice cream producers near 
Guildford, she said diversifying 
could ease some of the prob- 
lems associated with funda- 
mental change in the industry. 
The agriculture ministry last 
year abolished the farm diver- 
sification grant scheme, under 
which £8m was paid out to 
1,500 farmers. It took the view 
that the scheme had “put 
diversification on the map.” 
Mrs Welch and her busband 
Tan, who benefited from a 
£3,250 grant in 1991, decided to 
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diversify when expansion of 
their arable farm im Hertford: 
shire, north of London, 
appeared doomed by the 
approaching clampdown on 
overproduction in the 1992 
reform of the European 
Union's Common Agricultural 


g 


“Our business didn’t look as 
though it was going any fur- 


They knew from neighbours 
with farm shops that there was 
a market for home-produced 
cakes and pies “like Mum used 
to make,” so they deliberately 
set out to retain the farming 
image. “To be successful 
you've got to be unique,” said 
Mr Welch. “We don't try and 
compete with Mr Tesco or even 
Mr Kipling.” 


he Bury Farm Bakery 

outside Royston, a small 

market town to the 
north of the county, now pro- 
duces over 1,500 home-made 
cakes and pies a week, employ- 
ing eight part-time women. 
‘The customers are mainly farm 
shops within a 25-mile radius 
of the bakery. But just over a 
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INTELLIGENCE, the new twice monthly Financial Times 
newsletter, supplies the latcst intelligence to help you anticipate 
every exciting development and new business prospect. With 
reguiar briefings on: politics, economy, business, industry and 
financial! markets, plus occasional special surveys. 


To receive a FREE sample copy contact: 
FT India Business Intelligence, 
Financial Times Newsletters 


PO Box 3651, London SW12 SPH. 
Tel: +44 10) 81 673 6666 Fax: +44 (0) 31 673 1335, 


FT Bastecy Eascepriecs Lid, Newaher Ce Sontheash Gndpe. London 3F1 YL, 


Regucrcd Naber. O80 VAT 


Degetronos Nusubcr: GIT S571 20 


year ago the Welchs won a 
contract to supply Neal's Yard, 
the Covent Garden-based who- 
lefood chain, and production 
soared. 


‘The business has gradually 
taken over their lives. Mrs 
Welch's early baking in the 
farm kitchen meant the family 
had to eat in the living room. 
‘The first proper bakery was set 


FINANCE 
* June 7-10 


June 13 - 15 


FOR MONETARY 
AND BANKING STUDIES 


dune 13 - 17 
MODERN 
FOR PRA 


MARKETS 


ICMB INTERNATIONAL CENTER 


dune 20 - 24 
FRONTIERS 


ere 22-26 
FINANCIAL MARKETS 


EXCHANGE-RATE AND INTEREST-RATE 
ECONOMICS : 


bished at a total cost of £45,000. 

There have been tough les- 
sons along the way. “Our origi- 
Dal idea was that we'd grow 
our own wheat, mill it, bake it 
and sel) it,” said Mr Welch. 
“That was pie in the sky.” 
Their soil could not produce 
the high-quality grain they 
needed, so they had to buy it 
in. Only apples and rhubarb 
come from the farm itself, and 
sometimes they use tinned 
fruit for variety. 

Mr Welch described his rec- 
ipe for successful diversifica- 
tion as having a dedicated staff 
and good advisers, keeping 
overheads low - he began 
deliveries “out of the back of 


1994 GENEVA 
EXECUTIVE COURSES IN 


EMERGING MARKET ASSET 
ALLOCATION 


ADVANCED PORTFOLIO MANAGEMENT 
AND HEDGING 


SECURITY ANALYSIS 
CTITIONERS 


OF MANAGERIAL FINANCE 


dune 28 - 1 
NEURAL NETWORKS IN CAPITAL 


TECHNIQUES IN 


55-9 


September 12 - 13 
PRACTICAL VIELD CURVE BUILDING 
September 14 - 16 
APS: VALUATION, HEDGING AND 
STRATEGIES 


TRADING 


19-23 
i SETIONS: VALUATION, HEDGING AND 
PORTFOLIO INS 


u 


APPLICATIO! 
26 - 30 


AY FUSK MANAGEMENT 


12 


October 25 - 28 


ADVANCED MATHEMATICS OF 
DERIVATIVE PRODUCTS 


13 
NU 


14 


October 31 - November 1 
MERICAL METHODS IN ASSET 


November 2 - 4 
ADVANCED ANALYSIS OF 


INTEREST-RATE OPTIONS 


1s 
16 


November 21 - 25 
EQUITY 


November 28 - December 2 


GLOBAL ASSET ALLOCATION 
* Recent addition 


Intensive courses by leading international 
Bicrepeionee and academics, with an optimal 
lend of theoretical principles and practical 


applications, Since 1 
Institutions from over 70 countries have sent 
executiv \cMs: 


and 
their 
courses in ordar to sharpen 


982, some 580 banks 


ives to 
their skills in the fatest risk management 
techniques. 


For our detailed brochure, please contact, 
Fabien: lola or Arme 


Pore 34, 1211 Geneva 


Schupbach 


ne 
International Canter for and 
Monetary 


21, 


|, Switzertand 
Tel: 41/22-734 95 48 Fax: 41/22-733 38 53 








+ Three mites from City Centre 
> Desirable Location 


178 Pembroke Rd. B 


Prime Air 
Conditioned 
Offices 
41,000 SqFt 


To Let or 
For Sale 
atu AAI 















MAYF: 
S.C. OFFICE 






y 
1,150 sq.ft. Overlooking Square. 
ii Lease. Immediate 


A Rare opportunity to acquire one of Dublin's most famous Hotels” 

+ On Dublin's main route South 

. 2 sat, . 

Planning Permission exists for: 
“cre Geng pos. 


come seals Sona 
GUNNE 


STATE AGENTS 
Cee iotien d. iil 





State Holding Company 


INVITATION FOR TENDER 


Tie See ope Cee eae ee re ee 
assistance of Daiwa-MKB ) investment and Securities Co. Lid. 


We inform the potential investors, that the share capital of 
Co. Lid. is HUF 550.000.0090, its reserved capital is HUF 236.039.000. Bids can be 
submitted both for the whole or the part of the offered HUF 453.570.000 nominal 


One HUF 10.000 nominal value preferred share with the connecting preferencial 
tights (Golden share) remains in the ownership of the State Holding Company. 


10 % of tota} share capital is offered exclusively for compensation coupons, the 
remaining part can be bidded for cash, compensation coupons and E-credit. 


‘Hungarian and foreign legal entities and private persons, companies without legal 
entity, ESOP organizing committee and private enterpreneurs, as well as 
clara a lh oar lle echoed sek rong ly bid. The 
members of a bidding consortium have joint responsibility in the bidding and 
contracting procedure. 
Tune period available for submitting of the bids: 

dune 15, 1994, from 9.00 a.m. to 12.00 
Place of submitting of the bids: 

Daiwa-MKB (Hungary) Investment and Securities Co. Ltd. 

iMcchcar 

Rakéczi it 1-3. 138. 


The bidder should undertake that the duration of validity of the bid may not be less 
than 90 (ninety) days. 


After evaluating the bids the final decision will be made by the SHC. The SHC 
reserves the right to declare the tender as unsuccessful. 


The Caller will evaluate the bids and decide about the result ofthe tender latest within 
30 days following the opening of the tender. The Caller is entitled to lenghten this 
period with maximum 30 days on the occasion. 


Alithe expenses related to the tender are charged to the bidder's account apart from 
the result of the tender. 


ia en rss robe alata rare eer: Ale oma 
information t Material i the Conditions of the Tender for HUF 30.000 and 
V.A-T. at the headquarters of the Adviser signing a Confidentiality Agreement. 


Based on preliminarily made arrangement, visit and more information are available 
at Mr. Istvan Otterbein, the Managing Director of the Company. 


Preliminary arrangements: Tel.: +36-72-313-643 
Fax: 436-72-313-643 


Simuttaneously with the recent announcement, more information are available about 
the Company's main figures and characteristics at Mr. Ferenc Farkas (Daiwa-MKB 
(Hungary) Investments and Securities Co. Lid., 1-3 Rakoczi Sir., H-1088 Budapest, 
tel.: 436-1- -2660-961) and at the Managing Director of the Company. 


INVEST IN HUNGARY 
A SAFE EXPANSION 





TAIR ONLY £20 peq. ft 
SUITE i 


3,000 sq.ft. of offices To-Le 
Available in suites of 850 sq.ft. and 
offices per floor. Kitchen, WC’'s. 


Modern air conditioned 
lease at only £5 psq.ft for a tenn two 
be agreed. Some car parkiog 





COMMERGIAL PROPERTY 


Nivelies-ittre (Brusseis-Beigiam) 
PUBLIC AUCTION OF exceptionnal estate of 
fe “the CHATEAI-GOLF de fc TOURNETTE” 


‘|p Lett. The “Chateov-Golf de la Tournette” made 
. of two 18 hole Golf Courses 

(5 t06 tee-OF7 Ina splendid enviromnemenc with club-house in a 
fistorcal mansfon Oath century pha cuttings and sport 


e te oe land - ~ aossing of the rue de 
| Baadémont aud rae de la Toornette 

Tora aes foros 12205 per roDery al 120 HB 1 B36 

] lot 2. set of Exsipemonts lnmovebie 

Y. destination and by 


fo the muintenance and 
the of the Gall { ist fo be obfained at fhe 





Occupation: 

"aa goaanty of 35,000,000 BEF to be podeced 
For visits: by appointement onty - Service Immobiler Notartal - 
32/2/502.B.73, 


Pubic auction: Monday Sth may 1994 at 5 p.m, 
Motel-Sud de Nivelies - Chaussée de Mons, 22 - Nivatles - 
(Hingway Srussais-Parts - Exit: 


— for information, Notnire Jean-Paul RIGNON 
Phone: 32/67 /64.84.19 - Fax: 32/67/64.81.26 
Hotaire Janves DUPONT 

Phone: 32/2/512.89.55 - Fax: 32/2/513.97.18 


BUSHEY - HERTS 


37,000 SQFT + 96 CAR SPACES 
OFFICE BUILDING/DATA CENTRE 
OVERLOOKING GOLF COURSE 


ALL ENQUIRIES 


A & SENG 
YS ori-a99 ose 





MOSCOW EXECUTIVE OFFICE SUITES 


Immediate occupancy in the heart of Moscow. Fully furnished & equipped. 


Safe, secure setting within the four-star Radisson hotel. 
Call today. Americom Business Center: 
‘Tel: (7095) 941-8815 or Fax (7502) 224-1107, 
Info in US: Tel (714) 752-6577 Fax (714) 752-6564. 





BUSINESSES FOR SALE 


INVESTMENT BANK “ZERICH" 1S SELLING 
CONTROLLING SHARES IN A TIMBER HOLDING 
COMPANY IN THE NIZHNIY NOVGOROD REGION 

OF RUSSIA 400KM FROM MOSCOW)... 

The company is situated in an economically 
favourable region, has potentially great capability of 
exporting its own timber as well as timber from the 
Kirov region. Mid Ural, Komi Republic and other 
regions. 


The Company has a complete complex of timber 
works with closed process cycle from the planting and 
chemical reprocessing to production of saw wood, 
parquet, furniture, veneer, frames, colophony, raw 
wood coal, activated coal and other products of the 
timber-chemical industry. 

The estimated annual wood production capacity in 
Nizhniy Novgorod region is 3600 thousand cubic 
metres for main applications. The plants of the 
company are capable to reprocess it in full. 


The bank is also selling controlling shares of: 
- matchmaking factory (300km from Moscow) 
- wood lathes plant (60km from Moscow) 
- plant as real estate object (10km from Moscow) 
On your demand the bank: 
- will buy for you any kind of any Russian 
enterprise. 
- will provide with comprehensive consultations on 
any problem relating to the Russian economy. 
The bank wili also look for partners to have foreign 
enterprises and industrial premises for Russian 
We will be happy to see you among our clients. 
101 Prospect Mira, 129085, Moscow, Russia. 
(7-095) 287-8507, 287-8215. Fax (7-095) 287-8506 





CONTRACTS & TENDERS 


HOTEL RFQ 


The Metropolitan Pier and Exposition Authority is seeking a 
develaper/oneraior for the construction and operation ofa 
significant.full service hotel fo be located on a site to the 
entrance to the 2.35 million equate -foot McCormick Place 
Convention Center in Chicago, llinol: 
The salection of the successhut ipaeeiionl and operation team 
will be determined through a two-step process consating < ofa 
Flequest for Qualification (RFQ) and a Request for Proposals (Fl FP), 
which will occur at a later date, Interested parlies may receive 
copies of the RFQ and the necessary forms for proceeding by 
contacting: 
Mr Aliredo Gomez, Purchasing Agent, 

Pier and Spoelbons Authority, 

rive, 


All Advertisement bookings are accepted subject to our current 
Terms and Conditions, 
‘copies of which are available by writing to 
‘The Advertisement Production Director, 
The Financial Times, One Southwark Bridge, London SE] 9HL 
Tel: 071 873 3223 Fax: 071 873 3064 








BANK OF ATHENS S. SA. 
INVITATION FOR EXPRESSIONS - 


THE ASSETS (CLAIMS) OF - 
ATHENS PIPE WORKS S.A. 


i aca ol lias BA. ts Gaps cs inncin 
of Athens Pipeworks S.A. in accordance with the . 















































provisions of Article 46a of Law 1892/90 invites [- 2 


interested parties to submit in writing,. within a period .| 


of 20 days, a non-binding expression of interest in: : 


purchasing the Company's assets (laions)... 


It is to be pointed out that the assets of Athens 
Pipeworks S.A. (land, buildings, mechanical. 
equipment, vehicles, etc.) in their entirety, were | 
assigned to Hephaestus S.A. by virtue of a previous 
auction and that this invitation concerns. only the _ 
Company's claims as cmesatly shown i in the 
Company's books. 


Interested parties should submit theif now binding 
expression of interest within 20 days-to the 
Company's head office at 260 Pixeos Street, Athens to’ 
the attention of the Liquidator's representative, Mr 
Nicholas Tsiokas, Tel. +30-1-4820 828 and ¥30-1- | 
4811 375. 





Ape! in athe Financial Times 
on Tuesdays, Fridays and Saturdays. 
For further information or to advertise 
in this section please contact 
Kari Loynton on 071 873 4780 or 
Melanie Miles on 071 873 3308 
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€mand for the first drug 
Broven to have an effect 
Against multiple selero- 


sis, Betaseron, outstril 
supply to such an extent that a ior 
tery is used to decide which 
patients should receive it. 
When Schering of Germany 
Betaseron last September 
in the US, the only country in 
which it is licensed for sale, doctors 
$0,000 MS patients who 
wanted the drug. The company's 
computer then picked 15,000 at ran- 
dom to begin treatment, at a cost of 
$9,500 (£6,500) a year each. 
Schering’s US subsidiary, Berlex, 
Says 20,000 patients are now receiv. 
ing injections of Betaseron -a form 
of beta-interferon - and a further 
20,000 are preparing to start treat- 
ment. Chiron, the Californian bio- 
technology company which manu- 
factures Betaseron for Berlex from 
genetically engineered bacteria, Is 
increasing production rapidly; it 
forecasts that the US waiting list 
will have disappeared by 1935. 
Schering hopes to submit a Euro- 
pean licence application for Betase- 
ron next month. European supplies 
will be manufactured by Germany's 


Meanwhile two competing beta-in- 
terferons, developed by Ares-Serono 
of Switzerland and Biogen of the 
US, are moving through clinical tri- 
als in MS patients. fan Broadhurst, 
a pharmaceutical analyst with BNP 
Capital Markets, predicts that 
Betaseron will not enjoy more than 
two years free from competition, 
though it could still bring Schering 
DM600m (£250m) in sales in 1995. 

Besides the interferons, many 
other “new generation” MS drugs 
Sre at various stages of research 
and development. A BNP report last 
month listed 25 commercial R&D 
projects in progress around the 
world; the most advanced are 
shown in the table. Together they 
represent progress on a broad front 
against MS, the most common dis- 
ease of the nervous system in 
young adults, which affects an esti- 
mated 2m people worldwide. 

Effective MS treatments could 
give the pharmaceutical industry a 
huge new parka. Potential US 

are $1.8bn a year, secording to 
an estimate by Genetic Technology 
News, a biotechnology newstetter. 

Although the precise molecular 
cause of MS is not yet known, scien- 
tists agree that it is an auto-im- 
mune disease in the same broad cat- 
egory as rheumatoid arthritis and 
diabetes. The body's immune sys- 
tem, which is intended to defend it 
against germs and other foreign 
invaders, turns i its own 
cells. The seif-attack is probably 
triggered by a combination of 
genetic and environmental factors. 

In_MS, white blood cells (T-cells) 
destroy ‘the protein sheath called 
myelin which protects nerve fibres. 
This stops the nerves working prop- 


Clive Cookson examines the latest advances in multiple 
sclerosis treatment, in a continuing drug series 


The lottery 


of life 


Multiple Sclerosis selected drugs in clinical trials 


. COMPANY 
Anergen 


Teva 
Source: BNP Group Equity Resaorch 


erly and the patient begins to Jose 
control of muscies. Symptoms 
include partial paralysis, bl 
vision and speech difficulties. 

But the progress of MS is vari- 
able. In the worst cases of “chronic- 
progressive MS” the neurological 
problems become steadily more 
severe and eventually kill the 
patient, In “relapsing-remitting MS” 
the disease flares up at unpredict- 
able intervals - and may even dis- 


appear spontaneously. 

Neither beta-interferon nor the 
other experimental drugs can cure 
MS but, for the first time, they do 
promise a significant amelioration 
in the disease. Until now, doctors 
have only been able to offer 
patients “comfort therapy” such as 
pain-killers and anti-inflammatory 
drogs, which control same of the 
symptoms but have no effect on the 
underlying disease. 

MS spectalists such as George 
Ebers, a Canadian neurologist at 
the University Hospital, London, 


false dawns - therapies 


“gounray’ 


* POSSIBLE LAUNCH 


us 3 MHC Peptide Complex: Ys 1988 

us , A‘-100 (bovine myefin) 1996 

us beta interferon 1965 

“us  Tocall ‘vaccine 1998 

us TGF-B2 1998 

‘Us " 23F2G MAb 1998 

us ARBOR 1999 
Germany "peta interferon 1993 

Israel Copolymar-1 1995 
which have been widely used but has not yet been shown to have any 


found on further study to be ineffec- 
tive”. For example, hyperbaric oxy- 
gen treatment (subjecting the 
patient to high pressure oxygen) 
became fashionable in the 1970s and 
was discredited in the 1980s. 
Researchers also claimed success 
with drugs such as cyclophospham- 
ide and cyclosporin, which suppress 
the patient's whole immune system, 
but these too turned out to be inef- 
fective against MS when tested 
properly. The only acceptable clini- 
cal test is a double-blind, random- 
ised, placebo-controlled trial: 
patients are divided at random into 
two groups, one of which receives 
the drug and the other an identical 
dummy, and neither patients nor 


patients with relapsing-remitting 
MS, Betaseron reduced the number 
of attacks by one third and reduced 
significantly 


of Neurology points out, Betaseron 


effect on patients’ long-term devel- 
opment of disability. 

Interferons are natural proteins 
which perform a wide range of func- 
tions, including modulating the 
immune system. AD three kinds ~ 
alpha, beta and gamma ~ have been 
tested on MS. Alpha had no effect, 
while gamma made the disease 
worse; scientists now believe natu- 
ral gamma-interferon may play a 

It is not clear how beta-interferon. 


brings about an improvement. 
According to . it may 





ey 


PROPERTY 





ritain bas nearly 
900,000 vacant homes 


and improved efficacy ~ but there is 
no evidence to show whether they 
work better in practice. 

Most of the other MS treatments 
under development aim to disable 
the specific part of the immune sys- 
tem that is responsible for MS, 
without suppressing the other 
immune functions that are essential 
for fighting disease. Those most 
advanced in the development pro- 
include: 

@ Deoxyspergualin (DSC), a natu- 
ral bacterial extract discovered by 
Nippon Kayaku in Japan and devel- 
oped by Hoechst of Germany. It sup- 
presses harmful T-cells and may 
also stimulate the regrowth of dam- 
aged myelin. If clinical trial results 
due next month are encouraging, 
Hoechst will apply for a marketing 
licence. Regulatory approval could 
toliow quickly since DSG is not a 

engineered product, 

@ Myloral, a formulation of bovine 
(cow) myelin, developed by Autolm- 
mune, a Massachusetts biotechnol- 
ogy company. It is an “oral toler- 
ance therapy”. The patient is fed 
the protein so that the immune sys- 
tem comes io tolerate it and there- 
fore is less inclined to attack his or 
her own myelin. After promising 
early results, Myloral is now in 
large-scale clinical trials, 

@ Copolymer-1 (Cop-1), a synthetic 
chemical resembling myelin pro- 
tein, developed by Teva in Israel. 
When injected into the patient, this 
decoy attracts the immune cells 
away from the real myelin. It is in 
the final stage of clinical trials. 

At earlier stages of development, 
the biotechnology industry is test- 
ing several experimental drugs, 
including antibodies and vaccines. 
These are aimed either at specific 
types of T-cell which the research- 
ers believe are responsible for the 
immune attack in MS or at “anti- 
gens” in the myelin which provoke 
the attack. 

However, there is vigorous debate 
between MS specialists about 
whether the fumdamental defect lies 
in a very narrow sub-group of 
T-cells ~ in which case a specific 
drug could in theory cure the dis- 
ease ~ or whether a wider range of 
immune cells are responsible. If so, 
MS will be harder to treat. 

Ebers inclines to the latter view. 
Even so, he says, “the mood, among 
a sceptical audience, is now 


approaching optimism”. 


Worth Watching - Andrew Fisher 


clean the water as it comes from 
the contaminated source. “Dams 
have been built, boreholes drilled 
and water tanks erected but if 
the water is tainted or 
contaminated, disease and death 
will follow,” says John Wright, 


managing director. 
Meaubile can also be used by 

breweries and food and drinks 

companies. Wright, seeking funds 

for production, has spoken to 

a Thai trading company about 

possible loca] manofacture. 
Mecubite: UK, 0283 36715 


Fighting toxins 
with faunghi 

Asmall UK company, Biotal, is 
using fangi to take toxic and 
other stubborn residues out of 


the soil. It makes a compost by 
mixing i woodchips; a white 


global warming 
Algae grown ou salt water ponds 
could provide an energy source 
that would help tackle global 





Scientists at the Hebrew 


micro-algae mto oi! in which 
there is no net addition of carbon 
dioxide into the atmasphere. 
Using an algae (dunaliella) which 
grows in saline environments, 
they plan to set up “energy 
farms” in lagoons, shallow bays, 
and other salty areas. 

Profile Technology Ventures 
of Jerusalem will build a pilot 
facility and do an economic 
feasthility study at a cost of $6m 
over six years, 

Profile: Israel, 9722 637022 


Building a better 


mousetrap 
For buildings infested with small 
rodents, a UK company has 
developed a high-tech mouse trap. 
Mouse Alert uses infra-red 
detectors and low-power radio 
signals to warn customers when 
a@ mouse bas been canght. 
Developed by Radio Data 
Systems for Rentokil, it comprises 
a number of trapping boxes 
placed around the building, and 
a wall-mounted contro! console. 
Instead of traps having to be 
checked regularly, the detectors 
on each trap transmit a signal 
to the console. 
Mouse Alert can also be put 
in unstaffed areas such as 
antomated distribution centres 
and storage and production sites. 
Radio Data: UE, 081 512 2283 


Ice-detectors save 
on de-icing 


Anew way of detecting ice on 
aircraft, developed by RVSI 
(Robotic Vision Systems), has 


which has awarded a $460,000 


‘as over-use of potentially 
hazardous de-icing fluids can be 
reduced. 

RVSI: US, 516 273 9700 


L&G takes |Jones lands on GKN’s boar 





and some 35m sq ft of 
empty office space, 
te accommodate more 


the population of Birmingham. 

In an attempt to galvanise 
property developers into filling 
‘the empty space’, Mr John 
Gummer, environment secre- 
tary, last week told a housing 
conference in London that 
“empty homes are wasted 
homes”. The private sector, 
with more than 760,000 vacant 
houses, must be “the main 
engine of growth in tackling 
empty homes”, he added. 

At the conference, organised 


ciation of District Councils, Mr 
Gummer said local authorities 
must make landlords more 
aware of the opportunities of 
short-term leases which, under 
the assured shorthold tenancy 
provision of the 1988 Housing 
Act, allow them “to regain pos- 
session of their property 
easily”. 

Beyond these exhortations, 
the government has bern 
responding to growing criti- 
cism of the rising number of 
empty properties with pump- 
priming measures designed to 


assist landlords to fill 
Eee vacant space. 
le 8 


@ The government's sbort-life 

housing programme; 

@ The Housing Corporation’s 

approved development pro- 

@ housing association grants. 
These schemes all provide 


" funds for renovations on condi- 


tion that the property will be 
leased to a housing association 





The empty 
quarter 


James Harding on converting 
vacant offices into houses 


for a period of between two 
and 15 years. 

In addition, for landiords 
reluctant to deal directly with 
private tenants, the govern- 
ment bas established the Hous- 
ing Association as Managing 
Agents scheme, which estab- 
lishes an institutional middle- 
man ~ a housing association — 
to manage the property. 

The government initiative 
most widely praised by land- 
lords, housing associations and 
tenants alike has been the 
‘Plats over Shops’ scheme, in 
which the Department of Envi- 
ronment has invested £25m 
over three years to return an 
estimated 90,000 potential 
hames to use. 

The West Country Housing 
Association, for instance, con 
verted a Torquay property into 
four flats. Photofirst, the retail 
tenant, said that the repairs 
carried out by the housing 
association under the schame 
saved it about £40,000. The 

's value has risen by 
10 per cent since completion. 

However, even supporters of 
the ‘Flats over Shops’ scheme 
believe that, collectively, the 
DoE. initiatives only scratch 
the surface. Mr Roland Buck of 
estate agents Chestertons said 


that the ‘Flats over Shops’ 
scheme should be extended 
beyond 1995 because as it 
stands “it is only nibbling at 


away from conversions,” he 
said. 

In contrast, investor interest 
in commercial property is 
strong. In spite of the fact that 
the equivalent office space of 
25 Canary Wharfs is currently 
standing empty, planning con- 
sents for a further 54m sq ft of 
new offices are already fn the 
planning process. 

surplus of office space 
and rising demand for 
housing provides com- 
mercial property own- 
ers with a compelling reason 
for converting more offices to 
residential use. According to a 


further £70,000 for security and 
£200,000 on rates. Converting 
such a property to residential 
use would make financial 
sense, says the report. 
However, even for office 
blocks built more than 25 years 
ago in prime residential loca- 
tions, the dual obstacies of 
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cialises in conversions, 
believes that local authority 
decisions are based on an out- 


larly the onset of computer- 
based offices — are leaving old- 
style offices permanently 
empty and that local authority 
decision-making on conver- 
sions should reflect this 
change. 


The onerous 17.6 per cent 
VAT forces property develop- 
ers to seek, often unrealisti- 
cally, a high return to make 
their investment worthwhile. 


remain 

lic purse to initiate conver- 

sions. They are only likely to 

e up Mr Gummer's chal- 
if they believe that prof- 
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steps to 
comply 


Last month, failures to meet 
standards set by Lautro, the 
life industry’s regulator, cost 
Legal & General some £400,000 
in a then-record fine and in 
costs; this month, the insur- 
ance group appointed Diana 
Miller to the new post of direc- 
tor (compliance). 

Miller, 43, joined L&G in 
1988, initially as group legal 
services manager, It was her 
close involvement with Lautro 
during the discussions on the 
compliance failures and the 
subsequent report she pre- 
pared for the board recom- 
mending the establishment of 
the new job that convinced 
L&G that she should take on 
the task. 

While she reports primarily 
to the sales and marketing 
managing director, she also 
has a direct - if dotted — line 
to the board as a whole. 

“Tt will give me the opportu- 
nity, if necessary, to talk to the 
non-executive directors,” she 


ing 
exercise in the light of the Lau- 
tro criticism: “The publicity 
and everything clearly made 
everyone feel very unhappy, 
ary action were historic to 
some extent {they related to 
1991-82], and we have moved 
tery considerably since that 


Alan Jones, the chairman of 
Westland who unsuccessfully 
defended the company against 
a hostile bid from GEN 
recently, has now accepted a 
place an GKN's board. Jones, 
who is widely credited with 
turning round the ailing heli- 
copter-maker, will continue to 
run Westland's operations. 

in contrast to its difficulties 
in the 1980s, Westland now has 
good order prospects, notably 
for British Army attack and 
RAF support helicopters. 

At the start of the bid in 
February Sir David Lees, 
GKN’s chairman, said he did 
not intend to make any man- 
agement changes if he won 
control of Westland, and 
offered Jones a place on GKN’s 
board. 


ship 

noticeably. Any differences 
now seem to have been 
resolved. 

Although Jones joined West- 
land as chief executive in 1989, 
he had only the briefest tenure 
as chairman. Ne took the chair 
when Sir Leslie Fletcher 
retired at the agm on February 
17 this year and finally con- 
ceded defeat to GKN’s bid on 
March 31, 

Jones had been invoived in 
bids before. In 1989 he resigned 
as head of Plessey’s defence 
business to move to Westland 
at the height of the hostile bid 
from GEC and Siemens. His 








Non-executive 
directors 


@ Keith Mackrell, retired 
director at Shell international, 
and Sir Michael Perry, 
chairman of Unilever, at 
BRITISH GAS. 

@ Roger Pawson, former 
finance director of Provident 


of NFC, at NATIONAL 


Television, at DORLING 
KINDERSLEY. 
1 Sir Alex Alexander and Sir 


Timothy Kitson have retired 
from ALFRED McALPINE. 


TRUST on the resignation of 
Lord Remnant. 

@ Roy Bell, retired head of 
securities operations at Postel, 
at LONDON GLOBAL 
SECURITIES. 

@ Andrew Brode, owner of 
Eclipse Group, at VIDEO ARTS 
GROUP. 


= Sean Finlay, formeriy md 


of Celtic Gold, at GLENCAR. 
@ John Alleoit, former site 
director of IBM, Greenock, as 
chairman at WOLFSON 
MICROELECTRONICS. 

@ Barbara Kelly, a member 
of the Scottish Economic 
Council and former chairman 
of the Scottish Consumer 
Council; Praser Morrison, 
chafrman of Morrison. 
Construction Group and of 
Highiands and Islands 
Enterprise; and Lord 
Sanderson of Bowden, 
chairman of Scottish Mortgage 
and Trust, at CLYDESDALE 
BANK. 

© Richard Giordano has 
resigned from REUTERS 
HOLDINGS. 

1 John Martinez-Perez has 
Tesigned from MICROVITEC. 





Nikko Europe 
promotes 
Fukuda 


Haruko Fukuda has been 
appointed to the newly created 
position of vice chairman of 
Nikko Europe, the highest 
ranking post held by a woman 
at the Japanese securities com- 


pany. 

Fukuda was educated in the 
US and UK, as well as Japan, 
and holds an MA from Cam- 
bridge University. She was 
already the top woman at 
Nikko in her previous position 
as board director, which she 
took up in 1988. Her areas of 
responsibility in that job 
included corporate finance and 
European strategy. Previously, 
she was a partner at James 


Capel, where she headed the 
Japanese it. 
“Although Japanese by 
nationality, Harako Fukuda is 
@ prominent and highly 
respected City figure. Her 
appoinhnent is yet another sig- 
ual of our intention to place 
responsibility for our future 
growth and success on the 
skills and knowledge of local 
Staff,” a said. “As 


which in the past have tended 
to appoint senior managers on 
assignment from Tokyo for rel- 
atively brief stints. 

Jon Okano has been 
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olf, ounes siatt — Superior staff cafés feed morale as well as the —seopie buy sandwiches or 


uiatve view DOdY, write Santa Raymond and Roger Cunliffe “23... 4; snowed in tee -|- 
on to the canal at the back, : : 
complete with ducklings in the 


e . : 
spring. F -  ° furniture, white canvas 
Colour is the delight of the : wobrellas, and a waterfall to 
Designers Guild café: blue : drown the noise from the 
walls, with magentas and : Underground 5m below. 


oranges setting off delicious 
food displayed on a stainless 
steel counter. 


aaa or canteens #2==: 

communication company, 3 : aes general,- however, casual 

employees eat at tables spilling ‘ feeding, “browsing” and 
led . ; sia _ 7+ brown bagging” 
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out into an atrium, surround are on the 
by exotic objects and plants. increase. Even the French 
The trend of designer food in 


designer surroundings for staff 
is spreading to banks, 





internal and external shop 
windows — the more creative 


bonding. 
Gary Hawkes, chief 
executive of caterers Gardner 
Merchant, confirms that the 


be brought together. The lunch 
facility demonstrates that 
people's well-being matters - 





criteria, as the most successful a = = sry Cockeyna/SHCA staff that we care for them, 


abroad, have new experiences, Touche Ross, confirms a atound $11 (£7.50) for perhaps Although it sounds an 
so they also expect more if tendency for companies to cut better food in a nicer expensive option, food - good without extravagance. Oor 
they are to use = aa ae — by reducing subsidies, environment. food motor food i 
m - corporate ca 7 jough food is still a Breakfast at work is now going and the morale high simple ingredients, not doDed 
Ethnic or theme food — haggis tax-allowable perk. Normal common in international Coopers & Lybrand, feeding up, good looking, wholesome, 
ice i more than 1, creative. 


and whisky trifle on Burns practice is for the staff to pay companies, with some ,000 peopie a day, 

Night, for example - may fill the cost of the raw food pins providing it free, but generally with 60 different menuitemsa “Our way of eating is a 

the house on special occasions VAT, amounting to about £250 food is served during quite week, is particularly conscious training programme for our 

but however seductive the for a three-course meal. restricted periods and not at of trends. The self-service staff, damonstrating the 
Testaurant caters daily for work we aim to do.’ 


facility, no more than half of In North America, where the end of the day, except for 
any workforce will normally employment has been special occasions. 

eat in-house, unless it is historically seen a8 A few organisations offer a 
raining. partnership rather than 24-hour service; others say 
Hugh Cade, a partner in patriarchy, workers pay they intend to at a Jater date. 
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Fly smooth as silk on 20 of these 
sectors and welll fly you to any 
of our destinations in Thailand free! 
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exotic destinations in Thailand.* 
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Au aerial view of the derelict Bankside power station, looking north over the Thames to the City of London 





The Tate muscles in on Bankside 


he Tate Gallery has stolen a 
march over its rivals for Millen- 
nium Fond money by announc- 


Bankside Power station, on the 
south bank of the Thames opposite St 
Fania Cathedral. a8 the home for its new 


fancy turns (not ightly) to 
* thoughts of touring. Small-scale tour- 
ing, with the company divided, so 
that this week one group of dancers sets 
on its regional journey, with a quadru- 


[BES Eee 
too li 


get new roles. Choreograp! 
amall pieces and try their strength. Audi- 
ences see something other than those 
splinters of the True Cross which they are 
guiled into believing are “the classics”. 
Were there any coherent policy for ballet 
in this country, both sections of the Royal 
Ballet would build upon the success of this 
ear's brief and small-scale Dance Bites 
tour and follow ENB's example. 

ENB's tour started at the Wyvern Thea- 


Mg 


Fringe Theatre/ Alastair Macaula' 


Discovering Holberg 


Well... Ludvig Holberg 
(1687-1753), known as the Moliére 
of the North, wrote 28 or more comedies 
the Danish theatre, which opened in 
In both Denmark and Norway, he is 


ol up, roll up, for London's Hal- 
berg revival. The what? Who? 
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ucing foreign classics to London - has 
produced his Jeppe of the Hill (1722). Mean- 
while the much less well known Green- 
wich Studio Theatre (which has started to 
follow a similar reperto: 


Jeppe of the Hill with panache and sophis- 
ication, but often as if condescending to 
indeed as if amused by 
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The play becomes more arresting the 
more you can believe in poor, passive, all 
too human Jeppe. If the play is to have 
any heart, he must be its most intensely 
duman character. Jonathan Coyne is 
pleasant but lightweight. Like his col- 
leagues, he wastes too much time address- 
ing the audience, panio-style. Bernadette 
Roberts has provided an admirable single 
set that, with various props, becomes four 
different locations. Kenneth McLeish, the 
translator, has written that Holberg’s 
Script was intended as “a skeleton, a tem- 
plate for performance...to be filled out 
and expanded by the company in charac- 
teristic commedia deil’ arte style”. OK; but, 
although everyone in Ben Crocker's direc- 
tion is charming, nobody seems really to 
believe that Jeppe’s world could ever be 
three-dimensional. Or that Holberg might 
be worth serious attention. 

The title Erasmus AMfontanus sounds 
rather learned - but actually is a joke. 
Rasmus Berg is a farmer's son who goes to 
university and comes back so disgustingly 
learned that he insists on being called 
“Erasmus Montanus”. So far, the sympa- 
thy is all against him. But he also insists 
that the earth is round and that it rotates 
around the sun - which the farm folk 
regard as repulsive heresy Rasmus Berg is 
vilified, and finally has to recant. Sud- 
denly, for a while, the Moliére of the North 
seems to have prefigured Brecht‘s Galileo; 
and I watched with tears as well as laugh- 
ter. 
Both these Holberg plays have a highly 
conservative sting in thir tails. Jeppe ends 
with the moral that peasants are best in 
their place, for, if allowed to rule, they 
behave all too boorishly. Erasmus Mon- 
torus winds up more subtiy, with the uni- 
versity-educated lieutenant telling Rasmus 
that true learning teaches tact, proportion, 















The gallery’s audacious plan to house its 
modern art collection on the south bank of 
the Thames should impress the trustees of the Gereiction 
Millennium Fund, says Antony Thorncroft 


Tate and are probably delighted to have a 
prospective buyer for the site. 





~ a materia) about as suitable for dancing 
in as tm — but he has a quick eye for the 
potential of distorted 


the heart of a cultural and commercial 
regeneration for the south bank of the 





Six women, five men, confront each 
other, nape bursts of dynamics, drive 


classicism, and for a 
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good manners. What makes Holberg an 
artist larger 


than these conclusions is his 


humanity, and 1 loved Julian Forsyth's 

him arrested for assault- staging of Erasmus Monianus far more 

public interest, and side; a new tube station coming to South- | ing the castle staff. There are moments than Jeppe because it did more to bring to 
7 er plannetl for the | when Jeppe, as alcohol colours his world- _ life its characters. 


Jeppe is at the Gate Theatre, W6, until 
standing his visit to “paradise” and never May 21; Erasmus at the Greenwich Studio 
Theatre until April 30 











‘ 


1982 for than its label. Bigonzetti has saddled him- a. 
Sibley and David Wall. Schub- self with a deeply tiresome electronic row, Tunbridge Wells, Preston, Snape, a . 
ert’s E flat major impromptu; a lovely score, and same modish leather costumes during the next four weel Jonathan Coyne and Deborah Manship in ‘Jeppe of the Hill’ 
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o eat well in Havana, 
you need dollars. 
‘The currency, once 
the hated symbol of 

US imperialism, was mad 

legal tender dent 


taxis 


depend 

outs of a few pounds of rice 
and beans a month, rum, ciga- 
rettes and occasional other 


over three decades, Cuba's 
economy has shrunk by an 
estimated 50 per cent. Fuel 
sbortages have closed factories 
and most households suffer 
Bower cu cuts of six to vo hours & a 
day. The bicycle is the 

means of transport through 


for 
Cubans, forcing almost every- 
one to break the country’s 
restrictive laws. As a_ result, 
of women in Havana 


waterfront, does not go far 

without being propositioned. 
The government recognises 
the problem. Its reluctant 
ising of dollar bene- 


the 
fited those least loyal to Cas- 
tro’s 1959 revolution. They 
included those who kept in 
touch with exiled relatives in 
defiance of the government. 


than the 

inevitably reduces the govern- 
ment's ability to dictate 
Cabans’ living conditions. 

The government's shortage 
of hard currency it has 
little with which to buy the 
loyalty of the population. The 
old levers of control are rust- 
ing as defenders of the revola- 
tion are themselves forced to 
move to the margins of the 
law. “The 


Andres, a catering student who 
is among the hundreds of 
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Stephen Fidler on the pressure 
OEE economic tenn in Cuba 


Seatpost GU aetna 


youths who gather every even- 
ing the Malecon. “When 
they've finished work, they 
have to find ways to get food.” 
Castro’s government appears 
at best equivocal about hat it 
should do next, and there 
seems to be no model for 
reform. Officials deprecate the 


controlled political setting — 
perhaps because they recall 
the Tiananmen square massa- 
cre. They argue that China's 
i domestic market and 


fs not 
rraieled in Cuba. 
So far, the reforms have 


last 
year, the government last 
month attempted a crackdown 
on the black market. The 


Havana, confiscating food - 
which by law must be sold to 
uaa 


This was interpreted by 


RETURNS 
NOW 
AVAILABLE. 








According to one Cuban sym- 

pathetic to the government, 

many private restaurants were 
and were 

havens for delinquents. But 

others saw the measures as a 

sign that Castro remained 


capacity 
ten said then that “time is 
running out for the orderly 
introduction of a critical mass 
Measures”, 


To the pioneering explorers of the 1490's, 
Latin America was a new world of opportunities. 
Five hundred years later, tr is again. 

Fuelled by major restruccuring and stabilised 
by receding debe and inflation problems, Latin 
America has become one of the world's largest 
emerging markets. And it is generating a growing 


range of opportunities for the sophisticated 


private investor. 


Hence the new Indosuez Latin America Fund. 
Based in Luxembourg, this equity Fund will 
invest in a broad range of industries and sectors 


throughout Latin America: consumer, retail, 


and financial services. 


Ic will also seek out smatler, tess well-known 
companies with che potential co take maximum 
advantage of the economic revival in the area. 

The Fund’s investment advisor is Gartmore 
Capital Management Limited, complemented by 
the sub-advisor Indosuez Capital Latin America, 

Both companies have fong experience of 
investing in the region, and {CLA‘s four focally 
based research offices will provide up to the 
winute analysis of political, econumic and 
individual company developmencs. 

If you're interested in a return from Latin 


America, simply complete the coupun and send it 


BANQUE INDOSUEZ  tacsrous. 


Jo: Indusvez Latin America Fund, c/o Bangue Indosue: Luxembourg SA. 39 allée Scheffer, L-2520 Luxembourg. 
Please have your local Banque Indosuez Privare Banklag officer send me a brochure with full derails. 


infrastructure, telecoms, media, transportation 


sive action seems to be in the 

next three to six months”, 
The six months is nearly up, 
Things 


expec: 
tations of what might be 
achieved, though they have 


strong 
supply side of the economy. 
The most important single 


food But Gastro has in the 


‘past opposed this move. 


Many observers see his 
becoming more acute, 
He can either try to lead the 


some gains of the revolution, 
such as its education and 


ting into coherent political 
tion. 


This may be hecause Havana 
is still free of the abject pov- 
erty that blights most Latin 
cities, but it is more likely that 
most Cubans are too tired to 
indulge in political intrigue. 
“At 10pm, the last thought that 
working men and women have 
is to get out on a bicycle once 
again to oe 4 political 
meeting,” one Cuban cited 
by the Cuban be born US aca- 
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until until the ee day, no 
stickers showing the ing 
face of a spear-waving 


late 
entrant (Richard Branson’). 
interven- 


ay a va: 


ic factors alone ff 
the outcome of a poll ~ that 


Fron bie Ben Paiseraa BO 
Sir, Your editorial, “Burosc- 
perman step forward” (April 
pg a pg Pr 
new European Commiss: 
president omitted one crucial 
fact. It is true that there will 
be “an obscure political bar- 
gaining process” over the next 
two months, but it will be to 
select only a nominee for presi- 
dent. The final decision on 
both the presidency and the 
Commission as a whole will be 
taken in December, and not by 
the national governments, It 
will be taken by the European 
liament. 


forsaken their Voters now notice Guests of Prev 
the chanainess of: 


forgotten oe 
the desire to 
win is the 
cement that 


Tce was esha Fg i > 


Number One Southwark 
Fax 071 873 5938. Letters transmitted should be clearly typed 


Elections are key to. Works councils not costly, 
next EC president : | 





Vital for London’s Ree 


From Mr Stephen O'Brien and 
Sir, During the House of 
debate 


project - septa just how 

fundamental this scheme is to 

the future of London. 
CrossRail is cracial to Len- 


Not only 
cause planning blight to 
swathes of property across 
Lenton on 2 Sole not expert: 
enced since the Planning Act 
came into force, but the result- 

ing uncertainty - which seems 
to'dog all new transport pro. 
jects - would also dampen the 


Private sector's. appetite for 
investment. 

We urge most strenuously 
that the CrossRail Bill ts taken. 
to a prompt and positive con- 
clusion. London cannot afford 
blight on the scale implicit in a 
deferred decision. The select 
committee must seize this 
opportunity to bring into being 
a vital component of London's 
transport system and to help 
bring about a transport net- 
work fit for the 2lst century. 
Stephen 
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‘ous - thinkers: 
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pot hand 


nota‘cause: oF delays: 


five-star 
Hetpants do not travel ‘first 
class and meals are not taken. 
in restaurants. | 


three-star 
With regard to the delay. in D 








decisionmaking, 1- would like. Belgium 





A suspicious quality 


so-called consultants ‘and { 


would-be advisers. 
Unfortunately, there. does 
fot geen te be any published 
which 
Hes ene cee 
aod have bes do: 
listed. In fact, what-started out 
as a sound system has turned 








Cruel deception perpetrated by opponenits of PO privatisation a 


From Mr Michael E Corby. 

Sir, Your article, “Troubles 
pile up for the Post Office" 
(April 25) was timely, but I fear 
the consequences of the delay 
in Post Office privatisation 
could be even worse than you 
suggested. The PO is not only 
Tipe for privatisation, but such 
a step is essential if it is to be 
in a position to continue to 


and keep its within cur- 


business in terms of profit, ser- 
vice and prices. This is now 
being put at risk by the lack of 
a decison on privatisation by 
the governttient. 

Concerns about privatisation 


Tesulting in loss of service are 
founded. Similar dire pros- 
pects wate conrad) up oe ie 
time of 


telecoms 
but services, particularly the | help. 


social and public ones, greatly 
improved. 


The change from Crown 
offices to franchised offices has 
already produced improve- 
ments in services. i 
former Crown offices to entre- 
preneurs has led to longer 
opening hours and a more cus- 


i developing 
alternative trade then unit 
costs will rise, to the detri 
of the service. Those relying on 
Counters for pensions and 
social securil will 


security payments 
Bafa fe: oat TEs ee ‘req 


oppose privatisation: of PO. |i 
Counters: are img 2 


tT 
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Come clean, 


est”, familiar in English-speaking 
countries, is leas so in Italy where 
businessmen have traditionally 
used political connections, and 
tions, to make money. But Mr Ber- 
lusconi’s rise to power is the 
direct result of a national reval- 


* the two sides of the same com, or 
nie represent opposing political trends 
---* in Iran, has yet to be satisfactorily 


_” Euro-ne 


are mostly operated by monopo- 
: les, which have Tong enjoyed 
unity from competition 
return for staying within national 
.or regional borders, It is their 
introverted. 


mean that from now on public and 
private interests will be kept 
That i “ 

is even more important in 
Mr Berlusconi’s case because of 
the nature of his business, or 
rather of one of his businesses. 
Many people 
tration of media ownership in his 
hands as excessive and unheal 
even before he went into politics, 
and when he did so his opponents 
not unnaturally claimed that it 
gave him an unfair advantage. 
That such power should be com- 
bined with control of the state is 
hardly compatible with democ- 
racy, since it would alfow its 
holder to impede the access of his 
opponents to the public ear and 


eye. 
‘The right course for Mr Berlus- 
coni is not to react defensively to 
such arguments, but to take the 
initiative. He could and should set 
a timetable to divest himself of 
parts of his empire, such as the 
Standa supermarket chain, by sell- 
ing them on the open (which must 
mean the international) market. 


prevailing uncertainty 
legal framework in which they 


endum.) Here, Mr Berlusconi 
should La his interests over to 


tworks 


closed to competition. In telecom- 


r Eddie George, the 

governor of the 

Bank of England, 

could have some- 

thing concrete to 
celebrate to mark his first year in 
office on July 1. 

¥f all goes according to plan, the 
Bank will have put into operation a 
new management structure 
designed to help it respond better to 
rapid change in global! financial 
markets and pursue its two main 
objectives of monetary and finan- 
cial stability. 

The restructuring project bas 
been the responsibility of Mr Rupert 
Pennant-Rea, the former editor of 
the Economist appointed deputy 
governor fast July. Early in Decem- 
ber, the Bank bad a weekend brain- 
storming seasion about its future at 
Ashridge management college near 
London. After five months of pian- 
ning in three working groups, and 
extensive consultation inside the 
Bank, Mr Pennant-Rea yesterday 
outlined his proposals to the Finan- 
cia) Times as the Girst details were 
belng disclosed to Bank staff in The 
Bank Fortnight, a staff newspaper. 

The planned management 
changes still have some hurdles to 
clear, including approval by the 
Bank's Court which advises the 
management on policy. Some 
details are still unclear, notably the 
proposals for a revised staffing 
structure. But the shake-up propos- 
als, which insiders say will be more 
radical than anything seen in 
‘Threadneedle Street since 1980, are 
moving into a high gear. Directors 
will be giving presentations to the 
staff this week. It is hoped that the 
new “organogram” will be agreed 
by mid-May so that the Bank's 
operations can be grouped into two 
broad “wings” by July 1. 

If agreed, the internal resbructur- 
ing will come after a hectic two 
years in which the Bank has 
bounced back from the humiliation 
of Britain's forced exit from the 
European. tate mechanism 
in September 1992, has been able to 
carve out significantly greater influ- 
a over monetary and economic 
policy. 


On a wing and 
a prayer 


Peter Norman examines the deputy governor’s plans 
for Bank of England management restructuring 


suit of the twin goals of lasting low 
inflation and a solid financial sys- 
tem in Britain. 

The reforms will group the 
Bank's activities under two equally 
important wings: one to secure 
monetary stability and one to make 
secure the financial system. These 
will replace the Bank's present tan- 
gled allocation of responsibilities in 
which the markets area, economics, 
international activities, banking 
supervision and the banking depart- 
ment have all been self-contained 
departments or divisions. 

The Bank will continue to have 
four executive directors below the 
governor and his deputy. But 
whereas each has run his own 
department until now, in future two 
will be responsible for the running 
of each wing. 

At first sight, the fonctional 
responsibilities of the executive 
directors do not seem to change 
greatly. Mr Ian Plenderleith will 
contine to head monetary 
operations and Mr Mervyn King, 
the Bank's chief economist, will be 
responsible for analysis in the mon- 


Brian Quinn will be in overall 
charge of regulation, supervision 
and snrveillance, with the aim of 


Kent's part of the wing will be to 


in the world economy and financial 
markets. As the markets become 
more integrated, it makes little 
sense for the Bank to maintain a 


will no longer exist as a separate 
entity. Such a move has been on the 
cards since the start of this year 
when there was no immediate 


‘troversial. No other comparable 


central bank has shown an urge to 
take such a step. But Mr Pennant- 
Rea argued yesterday that this was 
necessary to ensure that the Bank’s 
international work was “absolutely 
plugged into” its dual monetary and 


15 


In the past, international staff 
have tended to become detached 


In future, sentor Bank people 
from the governor down will be 
directly involved in international 
representation, according to their 
subject matter or expertise. Mr 
King, for example, will be the 
Bank's key man on issues relating 
to economic policy co-ordination in 
of Seven leading indus- 
tries and on matters relat- 


international co-ordination of super- 
visory issues. Significantly, given 
past traumas for the Bank, such as 
the BCC] affair, the bulk of the 
international staff will be trans- 


the second world War, would be 
crucial to cutting out duplication of 
effort and making the system work. 


actions and greater flexibility to 
ensure that the Bank has the right 
resources in the right place. 
Greater flexibility is often a 
euphemism for downsizing. But 


A vicious circle of social kindness 


Unemployment in 
the industrialised 


plified example. Imagine an econ- 


omy where income comes from only 
two sources - profits and wages. 
Rents are negligible, and there is 


Confederation 
of dunces 


Yugoslavia? For historians of the 
esoteric, Karol Wojtyla - also 
known as John Paul II - is high 
Oe Ee tie eae 


full. If the government 
wished to redistribute income in 
favour of wage earners, it would tax 
employers' profits and add the 
money raised to wages. 

The natural response would be 
for employers to cut the wages they 
offer - and for employees to 
demand less. Consequently, the 
impact in terms of redistribution 
would be negligible and harmless: 


ferring money. the government 
offered employees a basket of 
“social protection” - insurance 
against illness, unemployment, or 
destitution in old age. If we make 
the (large) assumption that collect- 
ing the tax and distributing it in the 
form of social protection are cos- 
tless, the effect on the demand and 


At first sight, it would appear 
that employees would attach great 
value to social protection: reaction 


federation”. Papal calls for a 
confederation mean the Pope 
advocates Yugoslav dissolution. 
“Federation, I meant,” replied 
Tauran, who must be hoping his 
next posting is not Belgrade. 


Gay rights 


The point is ‘social 
protection’ costs 
more than it is worth 
to at least some of 
those that it protects 


There is a strong paternalistic 
argument for saying that wage- 
earners should not be given such a 

=i would make 
many take the money and “blow it”. 
But the important point is that 
“social protection” costs more than 


OBSERVER 


Mf It has not taken British Gas’s 
new chairman Richard Giordano 
long to get into the swing. 
Giordano arrived too late to have 
the pleasure of Jousting with Sir 
James McKinnon, Clare 
Spottiswoode's combative 
predecessor at Ofgas, but he 
certainly seems to have inherited 


indefinitely. But under a pessi- 
mistic scenario the rise in unem- 


get 
all that far. “Some of us did not 
think it very high,” he remarked. 


includes pickets 
boat trips, a carnival and a visit 
to a brewery. 


ployment would prove imexorable. 
There is empirical evidence to 
lend weight to such a theory. Com- 
parisons across countries show a 
correlation between cyclically- 


corrected unemployment and 
“social protection” ap a 
share of national income. Unem- 
ployment in Europe, where the wel- 
fare system is more costly per head, 
is twice as high as in the US and 
many times higher than in east 


Within post-Maastricht Europe, 
employment is worse in the cen- 
tre than on its periphery, and the 
more “social” the country, the more 
it is plagued. 

Democracies, we are told, cannot 
relax social protection. Are they, 
then, condemned to smother the 


. young and the long-term unem- 


addressed 
as Lord Oliver and Dame Margaret 
Booth should be addressed as Dame 
Margaret," You don’t say. 


Joy less 


immigration law, the firm has taken 
& poster site directly the 
immigration offices in Croydon. 
“No Joy?” the poster asks 
rhetorically, Jt then explains that 
anyone having trouble should call 
the firm for legal advice. 
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Hata minority cabinet likely to [| ——__ ™=axcoumn 


continue economic deregulation | Big boys. gam 
Sere 
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By Willem Dawkins in Tokyo international trade and industry cabinet keep the same jobs. task is likely to be a visit to Italy, 









and home affairs ministries are § Mr Hata, Japan's sixth prime France and Germany next (ovate ees, ast year, 
Mr Tsutomu Hata, Japan's new held by Mr Hata’s own JRP. minister in the past seven years, The tour, during a a Japanese fe i snap back 
Prime minister, yesterday pro- surprise Is the appoint- is thought likely to last even less holiday period, riginally that the 
duced a conservati ited ment of Mr Koji Kakizawa, who long than his predecessor, Mr scheduled for Mr Hosokawa It 26 per cant. : 
minority cabinet, which is defected from the Liberal Demo- Motihiro Hosokawa, who held on was intended to cement Euro- : the bo 


Le 
i 
if 


is 


unilikely to last more than afew cratic party only last week, as for eight months. pean 
months. foreign minister, the job Mr Hata § The SDP has promised to help On his return, Mr Hata plans to 









Japan's new administration held in the last government. him put this year’s budget deliver his first policy speech to around cent, 
will bring little change to the for- Mr Kakizawa - who is through parliament, but says it parliament on May 10, paving the ea shad 
mer Hosokawa government's pol- respected for running the foreign might calla vote ofne confidence way for debate on the budget, to More striking is that the’ 
icies of economic deregulation, ministry well as deputy to an ail- afterwards. According to Japa- beginning in mid May. higher short-term interest 


; 
a 
i BF 


tax and political reform; the ing Mr Michio Watanabe, a for- nese news reports, the SDP is The government agreed to a | holder value but could not spell 
search for a solution to the US mer foreign minister - is a keen about to launch an inquiry into stopgap budget from the begin- | out what the company’s management 















trade dispute; and a commitment advocate of Japanese permanent the finances of Mr Ichiro Ozawa, ning of the fiscal year in April, | deficiencies were. Finally, he argued it  - outflows a3” WEStOTS 
to follow any United Nations membership of the United Mr Hata’s political mentor, dep- after the opposition boycotted | was necessary to be one of the “big § ~ as 0S, in 
action against North Korea, Nations Security Council uty leader of the JRP and an proceedings to put pressure on | boys” to flourish in the world oil 
according to the new team mem- The line-up otherwise reflects influence in the birth of Kaishim. Mr Hosokawa over the financial | industry but was vague when pressed 
bers’ first pronouncements. the weight of JRP and Komeito For the time being, Mr Hata allegations that led later to his | to elaborate on what opportunities 
The is dominated by the in a diminished Only aims to bring as much normality _ resignation. be two smaller 
partnership of the Japan Renewal five parties are represented in to government as possible with Final agreement on the budget 
party an Buddhist-backed the new cabinet, after the walk- the first minority administration will take some weeks, so most mare difficult to quibble with. 
Komeito clean government party, out of the Social Democratic since that of Mr Ichiro Hatoyama analysts expect the next round in | the bid price. Enterprise seems to be 
which together hold 14 of 2i cabi- party on Tuesday, over the for- in 1955, and the weakest in post- Japan’s internal political battles { neither underpaying nor overpaying 
net seats. Of the top jobs, the mation of a centreright voting war history. to take place in June. for Lasmo’s assets, though the valua- 
prime ministership, the chief cab- bloc, called Kaishin, or Innova- __With the cabinet now in place, —__m.....____________ | tion depends heavily on oii price 
inet secretary plus the finance, tion. Four members of the old Mr Hata’s first important official The new cabinet, Page 4 | expectations. The snag is that Lasmo 
shareholders are unlikely to sell at 





Fed likely to continue signalling further rises in short-term interest rates | iam las me, following the slide im 













prise shareholders would not benefit if 
irst quarter growth slows sha fs eens or Sam Sentes 0 
increase the bid and so overpaid for 
Sete his rival. 
By Michael Prowse US GDP i. es The figures are unlikely to ent with her projections of 3 per Enterprise will not escape from this 
in Washington - : ‘deter the Federal Reserve from cent GDP growth this year and | bind aniess it can produce better arga- 
signalling further increases in inflation of about 3 per cent, she | ments showing there is value in put- 
cabin ree fate ce =a ey initiatty tol. | thelr absence, shareholders’ will com 
annualised rate of 2.6 per cent in ing months. Bond prices rose initi: | it , ers con- u : s 
the first quarter, an Allowing for distortions, the lowing the release of the report, | clude that Mr Hearne has been swept commissions directly. Under current value’of future cash . ows.” Si the: 
sharp deceleration after economy temained vigorous in but later declined sharply as | away by his ambition to sit at the legislation they may not have the theories have been ‘used to justify 
Teached an annual rate of 7 per the first quarter. traders focused on an apparent j same table as the likes of BP and authority to do so. Unless disclosure . flotations of ce 8, such, 
cent in the final period of last GDP was 3.6 per cent higher increase in a broad measure of | Mobil. They would then see no point brings about a reduction in costs U : 
year, official figures indicated than in the first quarter of last inflation. The fixed weight GDP | in swapping shares in two smaller , though, _ Vodafone. It Is perhaps in the nature 
yesterday. year. Consumption and non-resi- deflator increased at an annual j groups for a stake in a big boy. ment in favour of the direct approach such investments that immense ini 













In a separate report the Com- 
merce Department said new 
orders for durable goods rose 0.4 
per cent last month, the seventh 


dential investment were up 4 per rate of 2.9 per cent 
cent and 12.8 per cent respec- quarter against 23 

tively. Moreover, the economy the end of last year. Share prices 
grew at an average annual rate of followed bond prices lower. The stock market was quick to appre- 
48 per cent in the fourth and Many analysts are projecting a | ciate the danger last summer when 
first quarters combined - wel) rebound in the growth rate in the |} the Treasury told life assurance com- 
above its long-run potential rate present quarter to an annual rate | panies to stop stalling over commis- 
of growth. of 3.5 per cent or higher, {| sion disclosure. The sector has since 
The Clinton administration reflecting a i underperformed by 20 per cent. 
Research by the Securities and Invest-~ 


per cent from the fourth quarter catch-up of spending 
welcomed the report as evidence after setbacks caused by bad 


of last year. Orders were expec- 








ted to rise by about 1 per cent. that the economy was not over- weather in the winter. The first | ments Board suggests this was not an ; a- ‘BT w  Sanch; “ht “could: 
The slowdown in growth heating. Ms Laura Tyson, the quarter figures were based on | overreaction. The anticipated 10 per eral Reserve from further fightening: ~ ‘the ‘industry: almost overnight. 
mainly reflected a big increase in White House chief economist, incomplete data and could be {| cent drop in sales as a result of disclo- Admittedly first-quarter growth was. est, at least, may be conser: 
the trade deficit in the first quar- said it should calm fears that revised substantially. sure would be a sharp reversal of for- fuelled by a build-up of inventories, ively valued-to-discount most risks | 
ter, an erratic decline in govern- “inflation is about to spike ———_____________ } tume from the boom years of the 1980s. especially in the auto sector. That may and .atiract. supporters. lts. giant Ss 
ment spending of 6.2 per cent at upwards”, The data were consist- See Lex | Since the UK already spends more on not last. Net exports are a drag, but parents ‘hardly need the ‘cash. Their 
Rn cy ce Gn ona, that reflects economic _ Shief, cox 1 AeeME co 
‘* is income any other country, ; ; 
a bounce in sales thereafter cannot be remains quite strong: 
S Africa forced to extend voting Israel and PLO | zymes ee rs 


Continued from Page 1 Counting of the votes, which quacy of security arrangements | S@t date to sign See = = Fan sia 


had been due to begin today, will for the distribution of the voting Pion me < 7 
SONSDS0INNH9999905009S90NAHNSNASBSBBSOOUHAOODOATOOBODEAOUSOUOOONOOHONANOONOSOEANIBSY} 


KwaZulu in Natal, where in now begin on Saturday. Full papers, and stressed the need for | Continued from Page 1 
This announcement appears a a matter ‘of record only. 
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to end. lots 
Polling booths in all these areas in military aircraft to meet queues A 
regions will remain open all day the extra demand. But party offi- electoral commission managed to | have said they are prepared to- 
today to compensate for the cials and foreign observers sort out many of the problems | overtook these issues to allow 
delays. exp the layed voting. 


unease ade- that had de’ next Wednesday’s signing cere- 

M: Christopher said the mnelu- 

conchu- 

se 

sion of the agreement “creates an 

Berlusconi pledges new deal for Italy Serene 

for talks between Israel and 
Continued from Page 1 he made no attempt to confront the Freedom Alliance. The } Syria. Israeli officials hope Mr : 
———————~__ the issue and has only begun to League is fighting to ensure one will : 
because of serious differences tackle it in earnest during the of its members occupied the inte- | Damascus and Jerusalem with 2 





over how best to avoid a conflict past 10 
of interest. Mr i: on issues 

When Mr Berlusconi entered enced serious difficulties in forg- bas been resisted by Mr Berlus- | stage Israeli withdrawal from the 
politics in January at the head of ing a coherent government team coni and President Scalfaro, a ! occupied Golan Heights over a 
his new Forza Italia movement, among his disparate partners in former interior minister. number of years. 
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European countries will be mainly sunny and has acquired : 


dry. Clouds and rain will mark the boundary 
‘| with cooler air from the Atlantic. This zone 
will start over the British Isles and 
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southern Spain where readings will 

reach 35C in places. 

Five-day forecast 

Temperature contrasts will increase during 


the weekend, with much cooler air arriving “ gee 
S.G.Warburg & Co. Inc. acted as financial advisor to 


Reuters in this transaction. 
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Christiania Bank 
advances 79% 


Christiania Rank, Norway's second biggest bank, 

reported a rise in first-quarter net profit 
to NKr37Gm ($5im) from NKr209m last year. It 
said the advance was primarily due to a lower 
tevel of loan losses and a NKr250m gain from 
the disposal of the bank’s 47 per cent interest 
in Norsk Skibs Hypothekbank. Page 18 

By Pauli Betts and tan Rodger 


Agco spots ancther piece of heritage in Zurich 


A British bank has accumulated 
a5 per cent stake in Swissair, 
Switzerland’s flag carrier, worth 
nearly SFri00m ($70m), on behalf 
of what Swissair calls “mystery 
investors”. 

The accumulation of the block 
of shares comes at a time when 
Swissair is warning that its lon- 
Because of Switzerland's isolation 
The three-year-old farm equi: nt manufacturer ars ie olen. 
and distributor based near Atlanta, is again buying | 0m the Buropeon Unlon. 
the ins ofa equipment manuf ‘ _Mr Otto Loepfe, chief execu- 
To oe itis vintage cand tte jcturer tive, told the group’ 5 annual 

time Massey Ferguso’ remaining press conference y y: “ 
European operation assets, for $329m. Page 20 the end, it may well be Seiteer- 
Catastrophe losses hit msurers and’s integra to, or isola. 
American Interaational Group, the large US tion from, the European Onion 
insurer, has reported modest growth in first-quarter | that determines our own corpo- 
profits, in spite of a jump in catastrophe losses rate survival.” | ; 
to $55m from $7.8m a year ago. Income in the Switzerland’s decision in 
quarter totalled $505.ém. All losses related to December 1992 to stay outside of 
the January earthquake in southern California the European Economic Area 
, another big insurer, also reported higher 
catastrophe losses in its quarterly results, $40m. 


in total, $10m refa i 
noe : ted to the earthquake. os ge ined 














technology 
Japan as part of its plan to become South Korea's fortable” with the purchases. 
fifth passenger car manufacturer. Page 21 Swissair restricts any single 


: shareholder to 3 per cent of the 
Gerrard & National shares rise 39p votes. Also, non-Swiss citizens 


pected annual profits and the buy-out of the minor- 
ity shareholders in GNI Holdings, its derivatives 
broker and fund manager. Page 23 





Apssas of £9.8m, against £15.4m. Turnover for 
“fhe six months to December 31 fell from £27.5m General Motors of the US, the 
‘to.£17.1m. Page 25 : ‘ world’s largest vehicle maker, 
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First-quarter pre-tax profits at 
BASF, one of the big three Ger- 





FRAMKTURT (Die) 
Lorre — man chemical groups, rose 46.6 
Saewma™ 672 + Me ‘ee + 8 | per cent to DMxMam (205m), bol- 
Lace 980 18 Oran = is stering hopes that the con 
Sect es = 8, teen tS | Se oyelicdl recession 
Zones Fong 235 1 ame as m= - 2 However, Mr Jirgen Strube, 
— = satisted given the poor perio 
+ sal " gi 
Been ey Seem HB tS | mance ix fe comparable pores 
Caer wo - | 1M towe 1200 + 100 BASF is the last of the big 
Derk 7m - 1, Menem So + | three to report first-quarter 
PARIS = Mabey “ results. Hoechst saw 2 
vee ; = - “| ite rise 18 per cent to DM506m 
New York prices at 1230pm. while Bayer reported a 18 per 
ee Oe a ' 
LONDON Pance} 

Ui Fey «5S +O Strabe Tising demand 
prone a eer and cost-ontting would enable the 
Berry Birch ee ee mam. OM casts for 1994. “We will continue 
Brae Ike - z Britsh Gas mo - «5 our efforts to examine all costs 

+ 3 pucsdoghen 4 ~ ™% | with a view to further lowering 
+ 3 qettom 3 - 2 | fixed costs and improving the 
+ 3 ey ee organisation,” Mr Strube said. 

+ 5 a a - 2 BASF pre-tax profits totalled 
a en in 1993. Foreign sales 
+ fl Stn % - u Tose 5 per cent to DM7.6bn while 
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Mystery of 
5°% purchase 
in Swissair 


GEES 


FINANCIAL TIMES 


COMPANIES & MARKETS 


Friday April 29 1994 


The airline, which has already 


passed its annual dividend, has 
seen its registered shares tumble 
from a peak of SFr1,176 in 1989 to 
a low of SFr42) last December. 
They have since recovered to the 
SFr735 level. 

The group, which said its flight 
operations were improving but 
would continue losing money in 
1994 for the fifth consecutive 
year, is still struggling to develop 
a strategy for long term survival. 

Following the collapse last 
November of its planned merge> 
with Scandinavian Airlines Sys- 
tem, KLM Royal Dutch Airlines 
and Austrian Airlines, Swissair 
said it was seeking to intensify 
its commercial links with SAS 
and Austrian in Europe and with 
Delta Air Lines and Singapore 
Airlines in the long-haul market. 

The group, which has more 
than SFr2bn in liquid reserves, 
has concentrated on expanding 
its non-flight business in the EU. 
It ts in negotiations to acquire 
SAS's airline catering operations 
to turn its own catering arm into 


* the world's third largest. 


A senior Swissair executive 
said yesterday that if the airline 
failed to build up a strong net- 
work of international partner- 
ships, its only option in the lon- 
ger term would be to link up with 
one of Europe's large carriers. 


GM more than 
triples net profits 
in first quarter — 


from 782,000 a year ago. 
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$425m in the first quarter from 





‘BASF bolsters hopes 
for chemicals sector 


domestic demand fell 6.4 per cent 
to DM3bn. Group furnover rose 
21 per cent to DM1127bn while 


Delta to 
lose up to 
15,000 jobs 
in cost cuts 


By Richard Tomkins in New York 


Delta Air Lines, the third biggest 
player in the US airline industry, 
has umvelled plans ta cut 


market. 

It accompanied yesterday’s 
restructuring announcement 
with figures showing it had lost 
$77.9 after tax in the quarter to 


March. 
Although this figure was a 
turnaround on the comparable 
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low United Airlines’ example by | Graham Hearne, Enterprise chairman and chief execative, with Andrew Shilston, finance director 


setting up a low-cost, no-frills 
operation to take on its 


Saaserer=| enterprise launches 


in airline. 
Instead, Delta has opted for a 
less radical plan to leave it mach 
the same as now, but with a 
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share offer 


By Paul Taylor in London 


TeleWest, the largest cable 
television operator in Britain, 


age 
tite 
HE 
un 


: 
f 
Be 


i 
i 


lent 
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launched a £1.45bn ($2.1bn) hos- 
tile takeover bid for UK rival 
Lasmo. the 


's two t independent oil 


Enterprise virtually ruled out 
any prospect of 2 cash sweetener. 
“I do not see any need for it,” 
said Mr Graham Hearne, chair- 
man and chief executive. The 
group's policy was to pay for big 
acquisitions with paper, 
added. 


Mr Hearne said opel olar de 


strong 

next few years - following the 

completion of the Nelson and 

Scott fields - would meet Las- 

ee ae 

exploration opportunities on 
uggestions 


stream. He rejected si 


that Lasmo’s recent £219m rights 
issue was enough to fund the 
loss-making company’s future 


, however, attacked the 


Lasmo, 
bid as a “contrived paper offer 


which would dilute significant 
growth potential for sharehold- 
ers". Mr Joe Darby, chief execu- 
tive, said the combination of the 
two companies “would add no 


value for shareholders”. 


Financial markets appeared 
initially to support his view. 
Enterprise's shares closed down 
2p at 425p, while Lasmo fell 54p 


at 157p. 


“This bid is good for neither 


If your corporation is 
looking fora foothold in Ger- 
many or intends to broaden 
its existing base by anacquisi- 
tion, we can assist in search, 
approach and negotiation. 


As our domestic clients 
are usually entrepreneurs, 
proprietors or shareholders 
of privately-owned German 
companies, we are well ac- 
quainted with their mentali- 
ty. We are sensitive to this 
when making approaches 
and during negotiation and 


valuation. 


If local competence is 
needed to realize your acqui- 
sition goals in Germany suc- 
cessfully, please contact us 
for further information. 


Fucus Consutt 


Ring 54 - 65205 Wiesbaden 
Telephone (x 49 611) 70 00 40 : Fax (x 49 611) 71 04 04 


hostile bid for Lasmo 


Lasmo shareholders nor Enter- 
Lad shareholders,” said Mr 


80 Lasmo shares: 
@ 27 Enterprise A shares which 
will convert to shares 


Wip. 












By Christopher Brown-Humes 
in Stockholm 


SKF, the world's leading 
maker of roller bearings, 
showed a strong upward trend 


economy 
Means that SKF’s most impor 
tant market is now on the way 
up again after four years of 
decline.” 
He said the group expected a 
full-year profit of about 
SKribn, compared with the 





Guinness to change Bell’s blend 


By Tony Jackson In London 


Drinkers of Bell's whisky, 
Britain's favourite Scotch, are 


Sier version, with all its con- 
stituent whiskies guaranteed 
at least eight years old. The 
price -— to begin with, anyway 
~ will remain the same. 
Opinion is divided on 
whether this represents a fresh 
outbreak of price warfare in 
the bel whisky trade, 
or a rather neat marketing 
gimmick. Discounting and spe- 





BNL elects chiefs to pilot sell-off |=="==“"= | Christiania Bank advances 79%. 


By Andrew Hii in Milan 


Shareholders in Banca 
Nazionale del Lavoro, the ital- 
fan Treasury-controlled bank, 
yesterday elected a new chair- 
man and managing director to 
pilot the group into the private 
sector. 

Mr Mario Sercinelli, former 
director-general of the Trea- 
sury and vice-president of the 
European Bank for Reconstrac- 
tion and Development, is to be 
chairman. Mr Gino Trombi, 


All these securities having been sold, this announcement appears as a matter of record only. 


Millicom International Cellular S.A. 


SKF returns to profit as 
European markets recover | jows ICI 


SKreeom deficit last year. 


cial offers bave been rife in the 
industry aver the past 18 
months. Guinness, which owns 
Bell's, saw a slight fall in its 
spirits’ year. 


very, very f 
Industry analysts were 
inclined to agree. Ms Michelle 


managing director of Banca 
Ambrosiano Veneto, will join 
him as one of two managing 
directors. 



















Sterling’s 
strength 


2 Sivan sinios owngas | PLOSTESS 


was after sales expanded to | Sy Daniel Green in London 
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* SAF intends Sab, with, ball the said “1988 Mr ; structure. 
int to start produc- | £2 5 gain “1963 was D si . An 
ier Chao patty tant coming from higher volumes, | the darkest year for Air from the eiriine’s 40,000 staff The airline has also been 
the expected growth in demand | said Sir Dehys Henderson, | France”. The downturn was for a package of measures pledged a FFr20bn capital . 
for ball bearings from the | chatrman. blamed on several factors, which include 5,000 job cuts, a from the French gov- 
country’s car industry. ‘Strong cash flow cut gearing | including overcapacity in tha freeze on wages and promo-. ‘emmment over the next three 
during the quarter to 11 per 
cent and helped earnings per 


i 
BS 


Soap war of words intensifies ‘ 


i 
J 
Bd 


West Markets, said: “I under- | weather in the US offsetting | By Tony Jackson ing at lower Procter's findings. Uni 
stand the extra cost of the | higher earnings in the Asia Procter said: “Our own expe- lever offered a joint approach 
whisky is pretty marginal.” Pacific region. ‘The war of words between the of to an 
However, the new whisky is In materials, trading profits | world’s two leading 
claimed by Guinness to taste | more than doubled to £19m | companies hotted up yester- 
somewhat different from the | from £8m, mainly the result of 1 aS Proc- 
being designed to retain | cost reduction and the contri- | ter & Gamble of “sour - 
the loyalty of existing Bell’s | bution of the acrylics business | in its attacks on Unilever's 
chars “while ing to a acqatred in July 196%. Higher new 








ition of 
‘Cl Explosives of South | the Ancelerator: Containing 
manganese, @ catalyst is meetings 
Mr Ronnie Hampel, chief | claimed to permit faster wash- id i should, them longer: | lative 





sation would not be an easy The extent of the disposals | By Karen Fossil in Osto slightly. to NEr744m from Fond and NKr20m associated 
task. and demerger in the past year N&Er779m while non-interest with the takeover of° hie 


The selloff would have to be | was visible in unadjusted first- | Christiania Bank, Norway's income declined to 
biggest bank, yesterday from NEré99m. ily 
reported a rise in firstquarter  Non-interest income was Bank, Norway's’ 


can 
As if to underline the diffi- | tinued to change its culture in | period Jast year. 
culties, Mr Davide Croff, the | the wake of the demerger from It attributed the advance pri- last year’s first quarter~ asa NKr?24m, while r |. 
‘id Mr Hampel. ny ee of Joan result of interest rate losses on loans and guarantees | } = on fund. ... 

losses and a NKr250m gain upheaval : Underwriting syndicate, 
from the disposal af the bank's — Non-interest expenses rose to from NKr504m. Credit losses in | led by ING Bank, may sell an _ 
t.| additional 450,000 cumulative. . 





GULF INTERNATIONAL BANK B.s.c. ©: 
1993 Resuits 
PROFITS OF $88.2 MILLION AT RECORD LEVEL: 








FINANCIAL HIGHLIGHTS. (Audited) || 
4,865,384 Shares EARNINGS ( millions) re 
Net Income after Tax 
Net interest Revenue 
5 Other income 
By a Ae Operating Expenses 
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Common Stock 


Price $24.25 Per Share 


8.G. Warburg Securities 


‘ Donaldson, Lufkin & Jenrette 
Seenrities Corporation 


Hauifen, Imhoff Inc. 


Société Générale Securities Corporation 


FINANCIAL POSITION {$ millions) 


RATIOS (%) se 
Return on Shareholders’ Equity 
Return on Assets 12 
BIS Risk Asset Ratio 11.8 
Shareholders’ Equity as % of Total Assets 
Liquid Assets Ratio 55.7 
Principal features:- / , ‘ ie Ws, rom 
Net income advanced by more than a third for the second con ive year. . 
The Retum on Shareholders’ Equity rose to 16.7%. pee 
Substantial growth was shown in the high quality securities portfolio. 
Deposits from banks rose by $1.2 billion. : . 
Strategically developed net interest eamings advanced to offset the decline in 
non-accrual interest receipts. se : Ps bons 
Non-interest revenues more than doubled as a resutt of substantial piofits from | 
the fixed income securities activity. ete ae 8 
GIB is owned by Gutf investment Corporation, the international investment corporation. . - 
owned equally by the six Gulf countries that form the Gulf Cooperation Council. ak 
The audited financial statements are available upon request from the Public Relations =.” 
Division at GIB's Head Office. po e-: , 


Morgan Stanley | & Co. IB 
Hagstrémer & Qviberg Fondkomumission AB 
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Tek (71) 815 1000 Tek: (21299222300 Tals 165)2248771 Tet t0712) 318080 Te MUSCAT. 
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GULF INTERNATIONAL BANK B.SC. 














FINANCIAL TIMES FRIDAY APRIL 29 1994 


SS ee AS Si SS, 
INTERNATIONAL COMPANIES AND FINANCE 


UAL halves first-quarter losses 


By Richard Tomkins 

In New York 

United Airlines, the world's 
airline, almost halved 


to $3.19bn, while operating 
Josses fel) from $121m to $36m. 

Mr Stephen Wolf, chairman 
and chief executive, said the 
results were still far from satis- 
factory in splte of the signifi- 
cant improvement. He blamed 
lower passenger yields, 
bronght about by the prolifera- 
tion of reduced fares that had 
accompanied the expansion of 
Tow-cost carriers. 

“With our high cost struc- 
tures, we are unable to com- 
pete effectively in these mar- 
kets,” Mr Wolf said. 

United is awaiting share- 
holder approval for a radical 
plan to give employees a con- 
trolling stake in the airline in 


return for wage cuts and pro- 
ductivity improvements worth 
$4.9bn in today’s money over 
the next 12 years. 

Unlike the restructuring 
unveiled by Delta yesterday, 
United's plan also envisages 
setting up a low-cost “airline 
within an airline” to compete 
head-on with low-cost carriers 
like Southwest Afrlines on 
short-haul routes. 

Mr Wolf sald the plan would 
“substantially and perma- 
vently” lower United’s labour 
costs. If it had been in place 
during the first quarter, the 
airline’s labour costs would 
have been $105m lower. 

In fact, United's cost per 


available seat mile ~ the stan- 
dard measure of competitive. 
ness in the industry - rose 
from 8.83 cents to 9.04 cents in 
the first quarter. That com- 
Pares with a figure of 7.2 cents 
for Southwest and the target 


by Delta yesterday. 

@ Trans World Airlines, the 
US carrier that emerged from 
bankruptcy protection in 
November, reduced net losses 
from §476.5m to $122.4m in the 
first quarter. The previous 
year’s figure, however, 
included a one-time charge of 
$200m, relating to pension obli- 
gations. Operating losses fell 
from $93.4m to $79.€m. 





now-defurict Pan American 
World Airways - was 
appointed trustee, 


Yesterday, however, 
revealed that he and his advis- 
ers had also developed a busi- 
ness plan that would employ 
Eastern’s remaining assets in a 
new airline opera! 
claimed 


Dow Chemical advances 38%. 


By Frank McGurty In New York 


Dow Chemical said higher 
sales volume and improved 
productivity had paid off im a 
38 per cent jump in first-quar- 
ter earnings, excluding special 
items, 

The US basic and specialty 
chemical producer yesterday 
posted revenues of $4.5bn for 
the quarter , a 4 per cent rise 
on the year-earlier result: of 
$4.36bn_ 


The gain was struck on an 8° 


per cent increase in sales vol- 
ume, reflecting the moderate 
expansion of the US economy 
and the beginning of an upturn 
in European markets, But 
prices remained under pres- 
sure amid a capacity glut 
within the world chemical 
industry. 


ther productivity gains. Cost- 
cutting in the quarter saved 
$40m in research, promotion 
and administrative expenses, 
following ap estimated $100m 
in savings in 1993. 

‘The net effect of higher vol- 
umes and lower costs was best 
highlighted by Dow's plastics 
business. Sales of $1.6bn were 
unchanged from the 1993 
period, but operating income 
surged 8&8 per cent to $161m. 

‘The overall result was a bot- 
tom line figure of $173m, or 62 
cents a share, after a provision 
of 3 cents a share related to a 
fall in the value of a short-term 
investment portfolio. 

The group realised net 
income of $402m, or $1.47, in 


the first quarter of last year, 
but the figure was bolstered by 
@ one-time $1 a share from the 
sale of the 50 per cent interest 
in Dowell Schlumberger, an 
oil-field services group. 

The consumer specialties 
division, including pharmaceu- 
ticals, agricultural supplies 
and household products, 
turned in the most buoyant 
performance. Sales were up 16 
per cent to $1.5bn and income 
52 per cent ahead at $246m. 

The hydrocarbons and 
energy division showed a 9 per 
cent sales improvement and 
narrowed its operating loss to 


per- 
formance products slipped 7 
per cent to $ibn, Operating 
income slumped 25 per cent to 
$108m. : 


Panama plans bond exchange 


By Stephen Fidler, 

Latin America Editor 

Panama, the one Latin 
American country which went 


inte long-standing default on 
its foreign bond issues during 
the 1980s, is set to complete a 
bond exchange next month 
aimed at resolving the default. 

Under the exchange, more 
than $400m of new floating-rate 
notes will be issued by the gov- 
ernment in place of nine bonds 
issued during the 1970s and 
1880s. 

The new notes will carry 
interest at 1 per cent over Lon- 
don interbank offered rates 
and will be redeemed in semi- 
annual instalments between 


government was advised by 
S.G. Warburg, has been 





By Bemard Simon in Toronto 


Several North American and 
European pewsprint producers 
are expected to annoance their 
second price increase of the 
year in the next few weeks. 
‘Their expectations have been 
lifted by firm demand, the high 
capacity at which most mills 
are operating, and the low 
inventories carried by some 
large publishers. Tighter 
domestic markets have led to a 
sharp fall in exports from both 
Europe and North America. 


Recent price rises have stuck 
for the first time in four years. 
European discounts have nar- 


America are up by about 6 to7 
per cent. Western US and 
Canadian producers will raise 
their prices by a similar mar- 


world's biggest producer of 
newsprint, told the annual 
meeting last week that “the 
possibility of another price 


European newsprint con- 
climbed by about 5 
cent in the first two 


newsprint industry has shown. 










The Board of Directors of Bosygues met on the 19" Apri 1994, with Mr Marti Boaygwes in the chely, snd fied the accounts for 1993. 




























































Republic of Italy 
ECUT,0G6,006,000 
Floating rate notes due 
2005 


Notice is hereby given that the 
notes will bear interest at 
5.83594% per annum from 
29 April 1994 te 29 Saly 1994. 
Interest payable on 29 July 
1994 will amount to ECUTR 76 
per ECUS,000 note and 
ECUT37.60 per ECUS0,000 
note and ECUI,475.20 per 
ECU100,000 nove. 

Agent: Morgan Guaranty 
Trust Company 


dPMorgan 





Welis Fargo & Company 


US$200,000,000 
Floating rate subordinated 
notes due 2000 

The notes will bear interest ar 
5.25% per annum for the 
interest period 29 April 1994 
10.3] May 1994, Interest 
Payable on 31 May 1994 will 
amonnt to US$46.67 per 
&S$10,000 and USS233.35 per 
US$50,000 note, 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 







‘US $10,000,000 
Credit du Nord. 
Floating Rate Notes dine 1997 


Far the period fram April 29, 1994 ta 
Jay 29, 1994 the Notes will carry an 
interest rate of 5H% per annum with 


an interest amount of US $132.71 per 
US $20,000 Note. 
interest payment date 


‘The relevent 
will be July 29, 1994, 


Daiwa International Finance 
(Cayman) Limited 
U.S. $200,000,000 
Subordinated Floating 
Rate Notes due 2061 
Guaranteed ona 

subordinated basis by 
__TheDalwa Bank, Limited _ 
25th April, 194 
to Boch July, 1M 
Ol days 
tone 
gfemiNine _us.sis0at__ 
‘The Dalwa Bank, Limited 
London Branch 
ats Agent Bank 
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Offices In Manhattan, 
Mennber Federal Reserve System/Member Federat 
NEW YORK » GENEVA » TOKYO « LONDON » ZURICH © LUGANG 
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Unul now, Choosing a portable PC mean, compromusing on 
power and fleabiity. Elanen's NB200 notebook PC ronge changes 
o0 that, Designed from scraten by Elonex to beat the best in the 
wortd. the NBMOO range matches the verSanity and processing, 
sdeeds of many beiger and hoaver machmes, 

‘The NB-400's unique modular design means thal yust like 
deskxop PCs, they can evolve as technology advances and your 
needs change You can simply upgrade the CPU, RAM, screen, 
‘wdeo cand, baitenes or hard disk 3S and when you need to. 

There are fle NB400 harc ask modules, for example, ranging: 
from BOMB tt a massive 450MB. These can atto be used wth 
comvenvonal desktop PCs. A commumcsvons cable comes 29 
‘Standard for foxdng aopicatons oF tradng data with other PCs. 
An extemal 31" chsh drive is a'so avadable 3s an opnon, 

Bonex’s NB-400 notebooks offer 8 chowe ot threo aiiferent 
wmterchangeable LCDs. Opbons melude a mone Dackht LCD. a tow 
Power mono LCD with adjustable backlighting and a brifliant 
Passive matnx colour LCD. More wil be acded t the range laker. 





The FT reaches more 
any other newspaper and more senlor European decialon-makers on business 
promises/sites reading Engiishlanguage newspapers.* 

For a ful} editorial synopsis snd detalis of available advertisement positions, 
Please contact: 


PAT LOOKER Tel: 061.834 9381 Fax: 061 832 9248 
Financtsl Thnes, Alsxcandra Bultdings, Queen Street, Manchester M2 BLF 





REPUBLIC 
NATIONAL BANK 
OF YO YORK 


A SUBSIDIARY OF REPUBLIC NEW YORK CORPORATION 
Consolidated Statements of Condition 


March 31, 


582 

10,259,273 
760,478 
1,769,200 
8,828,809 


(17,415) 
(484 


(233,516) 























1,314,083 1,287,838 855,000 

1,161,652 

BCOMUIET FCAT .erarnvarnmorerscceveen (664,302 500,558 528,322 
inwostrront in AFIEREO ena esee ane 581,395 565,827 3,131 
Promises and equipment... 296,782 298,809 —— 
Other 288088 emeerertrrseuesnernevetene 237,707 157,083 2,048,105 
Teta noses —— = - Swe aes 20,120,108 


Letters of credit outstanding... $ 1,995,761 


March 31, 


1994 1998 
$ 78,779 $ 68,745 
$ 17.817 § 14,004 





World Headquarters: Fifth Avenue at 40th Street, New York, New York 10018. 
‘ insurance so fo 
Carporation/Member 
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U.S.$150,000,000 


U.5.5113.75 on the Notes of U.S.$10,000. 
& SAKURA TRUST INTERNATIONAL LIMITED 
Agent Bank 


Equity and 
eri 
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NB-400 battery packs offer longer than average battery ie. 
‘You can aiso connect derectly to 3 car or oat battery if you wish, 

‘You might he surprised to Jeam that all this power and Sexibiity 
15 also very affordable. in fact, at £1,445 + VAT for a tully 
oniigured 4865-25 system, you'll find Elones NE-400 models 
cost no more than ordnary notebooks from other manufacturers. 

Fiad out more about te NB-400 notebook PC range. Call 
your svarest Blanex office and ask for acbehaok salos. 





$€123.400 andi ao wopbed Concieta wah 0 tandaeanng, bedud mica Came cre, Bod CAG Mant WO Fan wh Lowes Orparians, MS-DOS 6.2 nnd Windoea™ for 
Wong 3.12. Dorr nenehook PCa ore Dacha! ah One ar DeCMobese werany and valine NecRACES hoUIRC TampOOr! Head Oicn: Bonet nic, 2 ADs Vay. 
Momgan Wn? TUF Yat 081-487 2442 Fa 081452 6422. Northern Otine, ones pac. 749 Compas Riad Uatertals Science Pash, Reoclond BOY IN. let 02746 307226. 
fee 0716207204. Senay Office, Doota pic. 10 Gowan Mad, eytiel, Coraberhaai GER iN, lat CGASIOS? Fe. C2WAGZIA Donts ws 5 eelered 
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FT Surveys “openmcwn 























365,000 

* 1,160,856 
428,135 
1,941,781 
$27,402,512 
—<=— 
$ 1,281,406 


“The partion of the Investment in precious metals not hedged by forward sales was $18.1 mixion snd $10.8 miBlon in 1964 and 1993, respectively. 
REPUBLIC NEW YORK CORPORATION 
Summary of Resutts 
(in thousands except per share date} 





‘New York Clearing House Association 


® LUXEMBOURG * PARIS « MONTE CARLO + GISRALTAR » MILAN « QUERNSEY « MOSCOW 
KONG » TAIPEL 





Sakura Finance Asia Limited 
incorporneed in the Cayman island 
Mitsui Finance Asia Limited 


Guaranteed Floating Rate Notes 1997 


In accordance with the pravisfans of the Notes. notice is hereby given that for 
the three month period 29th April, 1994 to but excluding 29th July, 1994 the 
Notes will carry an Inierest Rate of 4.50% per annum. Coupon will be 














US brewer 
turns in 
good start 





GREELY GOLD MESSING 





ONPASIES 








eee ee ener ee RS ae eae to year 
By Richard Tomkins 
United in New York 






‘Tha Randiontein Estates Gold 
egaraton mabe OOS 






A surge in beer sales belped 
Anhenser-Busch, the biggest 
brewing group in oe 





ended 
31.03.94 31.12.93 

















Ore milled ~tons (000) 1998 2097 6091 . 

Yield — grams pés ton 4,20 402 4,06 start to the year with its first- 

Warking cost quarter results. _ 

~ per tan milted RI41,33 After a long period of lack- 
lustre volume growth aud 
: by catenin 
Tose by 5.4 per wo 

Net profit before tax from $194.im, 







Net profit after tax 
Dividend 





ended ended 
37.03.94 31.12.93 31.03.94 


Ore milled - tons (000) 505 5865 1691 
Yield ~ grams par fon 6,74 7,34 6,98 



















Working cost 
per ton milled A24564 A212,18 21851 said, Turnover rose by 4.8 per 
—perkiogram produced 736431 R28S16 31289 cent to $3.02bn, with beer 
Reoo RODD ROO deliveries to wholesalers ris- 
Net profit befare tax «23370 51514 117 957 ing by 44 per ane tecetel 
Net profit after tax 22483 50162 114401 indicator of demand 
Dividend — 44338 44338 consamer 
Capital expenditure 8202 9239 24946 - rising by more than 5 per 






‘Ga merwcned)n an ernouncementon 20 nt 129%, the 
insurers have the SV2 winder drum shaft 
claim. The loss incurred to date has been brought to 
Boca by wey ol lower revenue in the calrant (@port 
and the cost of repairs will be accounted for in the June 
quarter. The company does not acogpt the repudiation 
and will, if necessary, take action against the insurers. 





Anheuser-Busch said the 









ended 
31.03.94 31.12.93 
Ore milled — tons (000) 152 149 468 









Yield — grams per ton 5,45 5.95 5,81 
Working cost 

~ per ton milled R222,36 R221,59 R211,79 
~ perkdogram produced f40820 R37 265 






Rood R000 


(847) 719 
12152 = 8034 
















Prafit/((Loss) from gold 







All Hqures are unaudited. Quarterly reports have been : 

mailedo the shareholders of each company. Copies ot planned to introduce Ice Draft 
the reports may be obtained from Johannesburg Lite in selected markets in 
Consolidaied investment Company (Landan). Limited, 

6 St. James's Place, London SWIA 1NP. He said that he looked for- 
Johannesburg ward to favourable demo- 
29 April 1994 graphic trends in the compa- 







ny’s market as the “post-baby 
boomer” generation reached 
drinking age. 


AIG ahead in spite of earthquake 


By Patrick Harverson 
In New York 


American international Group, 
the large US insurer, yesterday 
reported modest growth in 
first-quarter profits, in. spite of 
a big jump in catastrophe 
losses from the January earth- 
quake in southern California. 

AIG said net income during 
the quarter totalled $505.ém, 
against $495.6m in the same 
period last year. After adjust- 
ments for accounting changes 
and capital gains the group’s 
underlying income rose 6 per 
cent over the year to $480.Im_ 

Catastrophe losses at: AIG 


reached $55m, up from $7.8m a 
year earlier. All the losses 
Telated to the earthquake, 
which has become the second- 
costliest natural disaster in the 
history of the US tosurance 
industry, behind Hurricane 


commercial 
that should be reinforced as 
the industry absorbs the 
impact of the recent earth- 
quake and weather-related 
catastrophes. - 


Apart from the impact of the 


“earthquake, AIG's eee 


per. cent to $i944m, and 
financial services posted - 

income’ of $97.1m, - 
Xep 13 Der: cet van 8 er eee: 


® © USPAG, another big 


emer, although those results 

.. .tncinded a one-time gain of 

~ $38m related-to the adoption of). 
standards. 


: California. 

‘yemainder being winter 
storms. Even with the loaves, 
USF&G -was. able: to Lest 
fnpomas of Sopot ca Bs EDP 


_ $i 8 year ago. 





Buying into an industry’ Ss ‘heritage 


Agco has grown by acquiring famous names, writes Laurie Morse. 


a@ profitable business in | price 


gco, the farm equip-" 

ment manufacturer 

and distributor based 
near Atlanta, is an upstart in 
ap industry decimated by 
rationalisation and plummet- 
ing demand for tractors im the 
past two decades. 

The company is barely three 
years old, but its products bear 
familiar names going back to 
the early days of manufactur. 
ing history. This week it added 
to its range by acquiring the 
remaining assets of Massey 
Ferguson's European 
Operations in a $328m deal. 

Agco’s network of 2,600 
North American dealers sells 
tractors with trademarks such 
as Allis of Allis-Chalmers, 
White and Massey Ferguson, 
and combines and reapers 
under the Gleaner and Hesston 
names. 


from the ground up, buying 
the remains of ailing equip- 
ment manufacturers at fire- 
sale prices, boosting their 
dealer networks and squeezing 
profits from rationalisations 
and strategic product combina. 
tions. Agco's stock has jamped 
from $14, when the company 
went public in April 1992, to 


$4, 
Although 98 per cent of 


Ageo 

tred on North America, the 
Massey Ferguson acquisition, 
with its European operations 
and worldwide dealer network, 


will make Agco’s strategy 
global. 

Mr Ratliff founded Agco 
when he led a management 
buy-out of what was left of 


poor Gt with its automotive 
businesses. Mr Ratliff, a former 
International Harvestor execu- 
tive, financed the %$89.4m 

by selling the compa- 
ny’s dealer receivables to 
Whirlpool Financial. 


Since then he bas completed 
a string of acquisitions, 
expanding bis sales force but 
where possible avoiding capi- 
tal-intensive manufacturing 
operations. Agco, far example, 
contracts with manufacturers 
such as Italy’s SLH to produce. 
equipment that Agco sells 
‘under its own brand names. 


farmers. mbes cas een kos 


Agco’s acquisitive history. 


JUNE 1000: lnvestment grup creates Agoo by bung out 
eee ies ieee for 


manufacturing 
MAY 1991: Buys White Tractor division of Allied Products 
for $10.1m. 
FEBRUARY 1992: Becomes exclusive North American distributor 
for haly’s SLH range of tractors and parts. 


replacement ; 
JANUARY 1993: Becomes exclusiva North American distributor 


equipment 
Ferguson's North American distribu- 


JANUARY 1993: Creates equipment finance company in joint 
venture with Varity and Massey Ferguson. Eventually obtains all 
rights to the venture, re-named Agricredit ‘ 

for $43.2m. 

DECEMBER 1993: Buys White-New Idea, a manufacturer and 
aa of planting and tillage equipment, from Allied Products 
for 5m. 

APRIL 1994; Buys Massey Ferguson’s European operations, 
including worldwide dealer network, for $328m.- 


replacement parts, which is 


Hie 


Micra keep” their 
mhachines a long ‘time, -and 


sensitive to. industry |° 
syeies than new equipment 





Earnings. . 
at Placer 








C ATHAY CLEMENTE 
(HOLDINGS) LIMTTED 


{As exenapred company incorponsned ia che Capon Islands wich Limived Lishiticy? 
1993 FINAL RESULTS (Audited) 


Fiaancial Highhighes ET Ji Decenihes, 109% 


PIRELLI TYREHOLDINGNN. || ~ 
ans Esulishedin Amato 

Shareholders are herewith invited to attend es o 

General Meeting of Shareholders ° - 


to be held on Monday May. 16; 1994 ji in the’ wre. Cub, World ‘Trade, Genter, 
Strawinskytaan L Amsterdam’ aenln= SoHE 


Net Asser Valor 539,119,531 
Net Amst Value per share 7510 
Net Amet Value per share 

on a Fally dared sis 7838 7816 


Revenue Account 
For the year ended 3st December, 1993 


442,670,227 
780 





siccalte ioe the year and final dividend 


31.3.94 31.3.93 





19/92 
0 SUT292 
HKS 





XS 


14,279,621 1.334.961 


66M) _siaarg 
(2.354690) 11079,114) 


The summary agent is as follows: 


1. Opening 

2. Report of the Board of danguicint for 1993” 

3. Adoption of the annual accounts for 1993 

4. Proposal to increase the share capital | - ae thr Be 5 
Reappointment of a member of the Supervisory Board ut okie fo) ke wines . 
Appointment of.a member of the Board of, f Management_ i 

7. Any other business, announcements, questions 

8. Closing - 


1861669 
ee 


41,079,114) 


433,804) : at 
exe t0.036) The annual report, including the sinipicstibbibves seals for this meeting, and 

the financial statements for the year 1993 as well.as the details with respéct to ° 
the member of the Supervisory Board to be reappointed are available for 
inspection at and may be obtained free of charge from the Company's office ay, 
and the principal offices of the below mentioned banks. iy 


DIVIDEND 
‘The Board of Direcrar does ope recommend the payment of a Final dividend, 


Directors’ laterescs 
As ar }1ot December, 1993, Ernest Lai freld 100,000 chares and 20,000 wesrants of 
the Coapanry. Save for the above, none of the ocher Direccors bad en unteress, either 
beneficially 0 nco-beneficially, in the alure capital oc warsanta of che Company. 


1929.7 






1032.3 








Holders of bearer shares who (in person or by proxy) wiSh to attend the meeting 


cents per share iano vase Purctrase, Sale or Redemption of Listed Securities of the Company 
i During the year, the Company neither purchased, sold nor cedeemed any of is corn must have lodged their shares not later than Wednesday May 11, 1994 at one of . 
a [= pesto tnarreeplacmee re aeey ne See lw in eeltlon 12 the following _ who will subsequently send them a receipt which will serve ao 
as entrance ticket: ‘ Eo as 


‘The emorruation of formation expenses against che capital reserve account as fro re 
currenc fiseal year represented % change in accounting poticy which bas beea 
eccounred fue retroactively it 1992 by means of a ptior period restarement. Asa resale i 
of the change, the nex toss ane foss per share for the year ended Sisr December, 1995 
was HK33,873,266 and HK$0.059, cespectively, lower than it would have been if che ff 
change 10 accounting policy bed noc been made. In addivinn, the lous per shure for the ff 
period ended 31st December, 1992 was reduced by HIK$0,01 per share ro HK$0.019 
per share. i 







in the Nethertands at MeesPierson N.V. , Amsterdam 
in Belgium at Generale Bank, Brussels 

in Germany at Dresdner Bank A.G., Frankfurt aM. 

in Italy at Credito Italiano, Milan 

in Switzertand at Swiss Bank Corporation, Zirich 

in the United Kingdom at Midland Bank PLC, London 


9602 
Unlisted - directors’ valuation 81 
41 


5 008 










By order of ure Board 
NOTICE OF ANNUAL GENERAL MEETING 
NOTICE 1S HEREBY GIVEN cher the Annual General Mecting of the Sburholdes i 
of Carhay Clerocure (Holdings) Limited (the “Company”? will be beld at tbe office of 
MeesPierson (Cayman) Limited, British American Caste, Phase 3, Dr Roy's Ocive, fi 
George Town, Grand Caymun, Cayraan Islands, British Wese Indies on 31st May, 
1994 ar 10.30 0m. when the following ordirmiry business will be taanescted: } 


1. Ta receive and consider the financial staremenes of the Company and the 
reports of the Directors and the Auditors for che period ended 3st December, 
1993. 

Ta resolve thar no final dividend be declared. ' 

3. To re-clece Litts C. Clemente, $. Donald Sussman and Aurhony Werson as ff 
Directors, 

To sppoinr Andirog for the ensuing year and to authocise the Directors ro fo 
cher remuneration, 

1. To eomcace any ocher tneiness which avy be properly comsacted ac ac sonal 
general mecnng. 


The Board of Management : ‘ oe 
The Supervisory Board a ot - oe 4 webs | 


April 29, 1994 
Strawinskylaan 627 
1077 XX Amsterdam 








H. Jd. deel Gold Miniug « a . 
_ pany Limited 
By Ocder of the Soard (ncorporatad In the Republic of Seuth Africa} 


MeesPicrsou {Cayman} Limited, Scretary 


The annual report will be posted on or about 1 June 1994 CH. Joel") 









29th April, 1994 

Reginered office: British American Cearce. Phase 3, Dr Boy's Deve, George Town, 

Grand Cayman, Cayman Islands, Brinsh Wee ladies. I 

Notes: 

() Proxy farms may be deposiced at MeesPiersan (Cayman) Limited, Brinsh 
American Cente, Phase 3, Dr Roy's Drive, George Town, Grend Cayman, 
Cayman Islands, British West Lndies, ao lacer than che time specified bare tos 
the holding of the meering. 

42) Prosies need not be membczs of the Company. 

(31 No Director of che Couspany has a conttact of service with che Company. 

A copy of che anaual report aud axy furtioa information 1s aveclable frat the Assistant 

Sacetsry, MarcPicrson Mamoperncns (Aisa) Liveited, 27th Fleer, Alecundos Hoare, 16-20 

Chater Regd, Central, Heng Komg. 














Results of the offer to ordinary shareholders 


tn terms of the H. J. ‘eel rights offer to ts ordinary shareholders of 97:980,267 a 
Sig in decanted Rance ce cee oe 
88,579,256 new shares, representing 80.4% of the offer jons were received 


In accordance with the underwrRing agreement, Smith New Court Securities Lim a 
Lemna ors prooeien Sinentrs take sasesan oe nd a i 
Share certificates in reepect of the new ahares will be posted today. 
On behalfofthe Board” 


KW Maxwell 
WANaln 





BANQUE NATIONALE 
DE PARIS 

USD 250.000.000 Floating Rate 
due 1997 

applicable interest rate for the 
interest period from 26th Aprit 
1994 up to 26 July 1994 as 
determined by the referonce 
agent is 4.50 pes cent per annum 
namely USD 1137.50 per bond of 
USD 100,000, 










Forex or Futures prices | from £49 ee month 
For 30 Second updates on your Windows PC Screen or 
Pocket Financial Monitor call 0494 444415 


QuoteLink from SPRINTEL 


FUTURES & OPTIONS SROKERS 











$ ) Po So 
TRIP 
Sag 








Las 










Doma. 
than tt 


Sy Ee 
Frere t 


has 





~eGE SOLENG 


FINANCIAL TIMES FRIDAY APRIL 29 1994 


COMPANIES & CAPITAL MARKETS 


_ INTL 





Samsung buys Nissan technology 


By John Burton In Seout 


Samsung Heavy Industries has 
signed a contract to import car 
technology from Nissan Motor 
of Japan as part of its plan to 
become South Korea's fifth 
passenger car manufacturer. 

The subsidiary of South 


royalty and 

technology fees from Samsung, 

Po per cont of the shinment 

per of tc 
price for every Samsung car. 


Nissan said it saw the alll- 
ance with Samsung “as a way 
of further expanding its busi- 
ness foundations in Asia.” It 
said that it would develop a 
new car based on one of its 
Vehicles for Samsung. A two- 
litre saloon car was under con- 
sideration. 

it said Samsung planned to 
bnild a plant either near Pusan 
or on the west coast of South 
Korea to make the car devel- 
oped by Nissan. 

Mr Minoru Nakamura, a Nis- 
san board member, said that 
Samsung's investment in the 
Plant could total Yas0bn. 


Sung’s entry into the crowded 
car industry could cause 
Severe problems for the coun- 


try’s other motor companies. 
Samsung plans soon ta file 
an application for the import of 
vehicle technology with the 
ministry of trade, Industry and 
energy. If the ministry turns 
down the request, it would in 
effect block Samsung’s ambi- 


DS. 

‘The Korea Automobile Man- 
ufacturers’ Association critic- 
ised Samsung for importing 
technology, which contradicts 
the government’s goal for 
Korea to achieve technical 
Independence in the motor 
ind 


lustry, 

Under the contract, Nissan 
will transfer the technology for 
its latest range of compacts, 
Including newly-developed 
engines and suspension 
systems, and jointly develop 


will also ra oe atoning 
prov: 

assistance for Samsung’s pro- 

duction of the vehicles. which 

would use at least 70 per cent 

Korean-made components. 

Samsung will have unres- 
tricted access to export mar 
kets under the agreement with 
Nissan, which also granted the 
right for Samsung to change 
components and designs as 
desired. Samsung will also 
receive advice from Nissan on 
sales, marketing and after- 
sales service. 

Other Korean car companies, 
including Kia and Daewoo, 
have previously been forced to 
accept export restrictions in 
return for gaining technology 
from Ford and General Motors, 
respectively. 





Profits slip at JCI gold mines 


By Mark Suzman 
in Johannesburg 


Gold mines in the stable of 
Johannesburg Consolidated 
Industries, the South African 
mining conglomerate due to be 
sold off to black investors later 
this year, reported a decline in 
after-tax profit to R52.am 
($14.6m) in the March quarter 
from R72.6m in the preceding 


the December quarter’s good 
results was largely due to a 
failure of a steel drum shaft at 
the Western Areas mine in 
January. However, this loss of 
production was partly offset by 


record gold production at 
Randfontein Estates and a 2.7 
per cent rise in the average 
gold price received. 

Total revenue from the 
mines fell to R513.9m, a drop of 
'L6 per cent from the previous 
quarter’s results of R522.4m. 
Overall ore milled dipped to 
2.65m tonnes, from 2.77m 
tonnes, and overall gold pro- 
duction was down 6.6 per cent 
to 12,625kg from 13,378kg. 

At Western Areas, produc- 
tion declined 20.8 per cent to 
8,405kg from 4,300kg as a resuit 
of the accident as the group 
turned in what management 
described as a “creditable” per- 
formance under the circum- 
stances. Nevertheless, a deci- 


ston to count the cost of the 
repairs in the next quarter 
Meant that the mine still 
recorded an after-tax profit of 
Ri4.3m, down from R40.9m. 

In an excellent quarter, 
Randfontein saw production 
boosted to a record 8,392kg 
from 8,187kg, largely on the 
strength of a higher yield. Suc- 
cessful cost containment led 
to bonuses of R5.6m for 


employees. 
The group's H.J. Joel opera: 
tion, which recently 


announced a R28m rights 
issue to help fund capital 
expenditure, recorded an oper- 
ating logs of R0.8m following 
an operating profit of R0.7m in 
the December quarter. 





Poseidon Gold holds steady 


By Nikki Tait In Sydney 


Poseidon Gold, part of the 
Normandy Poseidon group, 
yesterday announced operating 
profits of A$52.2m (US$36.7m), 
after tax, for the nine months 
to end-March. This compares 









Issue price 








Proportion 





Periode 


in Belgium 






in Luxemburg oe 


in France 


companies was A$586 per 
ounce, with an aver- 
age spot price of A$595. 

@ Great Central Mines, the 
Australian mining group 
whose shares soared last year 
when it became known that a 
New York rabbi had prophe- 
sied it would enjoy significant 
finds, is to spin off its diamond 


“exploration interests into a 


separate company and concen- 
trate on gold mining. 


The diamond interests will ° 


be transferred to Astro Mining, 
at an “anticipated” value of 
A$im. Astro will issue 70.2m 
shares to GCM, which will pass 
them on to its current share- 


holders, on a pro-rata basis. 
GCM is run by Mr Joseph 

Gutnick, a member of the 

ultra-orthodox Lubavicher sect 


GCM's market capitalisation 
tose to more than A$ibn last 
year on the back of the discov- 
ery of “microdlamonds” in the 
Greater Nabberu region of 
Western Australia and talk of 
the rabbi’s prophesy. 

The diamond interests have 
yet to prove economic, but 


Sel eerie fre 
ern Australia. 






| IG] Generale Bank 


Public Limited Liability Company 
Montagne du Parc, 3 - B - 1000 Brussels 
Brussels Trade Register n° 76.034 
Member of S.F.A, 


Capital increase by means of an exchange 
of 1993 dividend rights for shares 


: BEF 7,480 per share 


: ONE new share, with right to dividend from | January 1994, for 
22 No. { coupons detached from existing ordinary, AFV I or 
AFV Ii shares representing the net dividend of BEF 340.- for the 
fiscal year 1993. 


: from 5 to 19 May 1994 inclusive 


Applications for stock dividends may be submitted to: 





: Generale Bank 
Belgolaise 


: Banque Générale du Luxembourg 


: Société Générale 


where the note on this operation is available. 


Daity Gold Fax - free sample 


Sea 


0 


‘Shareholders who do not possess a sufficient number of No. | coupons to subscribe to a whole 
number of new shares may supplement their subscription by means of a cash adjustment of 
BEF 340 for each missing No. 1 coupon in order to obtain the number of shares immediately 
above the one they are entitled to by virtuc of the coupons they possess. Only one cash 
adjustment per shareholder will be allowed. 


For shareholders who have not submitted their No. | coupons detached from ordinary, AFV { and 
AFYV Il shares in the framework of this operation, the coupons wilt only be payable in cash as of 
26 May 1994 at the amount of BEF 340 net each. 


An application is to be made for the new shares to be registered for quotation on the Brussels, 
Antwerp, Paris and Luxemburg Stock Exchanges. Dividends paid out to these new shares will 
be subject to the Belgian withholding tax of 13.39 %. 


Moody’s assigns 
ratings to reflect 
derivatives 

By Tracy Corrigan 


Moody's, the US ratings 
agency, plans to start assign- 
ing specific ratings to institu- 
tions, based on their credit- 
worthiness as counterparties 
in the derivatives merket, 

The expanded coverage is 
designed “to meet a clear mar- 
ket need for credit assess- 
Ments that apply specifically 
to the financial capacity of 
Individual obligors to meet 
their financial contracts,” said 
Moody's associate director, Mr 
John Kriz. 

He warned that bond and 
deposit ratings may not accu- 
rately reflect an obligor’s cre- 
ditworthiness from a deriva- 
tives claim perspective. 

4s a first step, Moody's has 
assigned “count ” rat- 
ings to 276 US banks and 
thrifts which are participants 
im the derivatives markets. 
Twenty-five of these ratings 
are lower than for the institu- 
tions’ domestic deposit rat- 
ings, typically by one notch. 

‘The differences “reflect ana- 















its,” the agency 

Until now, Moody's has 
rated only derivative products 
companies such as Salomon 
Brothers’ Swapco. Other rat- 
ings apply to the debt, rather 
than the institution. 

























































Learn Technical Analysis. 
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IaaReet a Nowe Beasy Coarse te Technical Ansigeis 


only £25.00 « vaticasn 
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OTTOMANE SA 
23 avenue de la Porte-Neuve 
LUXEMBOURG 
RC, Luxembourg 844561 


The Annual General Meeting of shareholders will be held on 
{ Wednesday 18 May 1994 at 11.30 am in the Hotel Le Royal, ff 
12 boutevard Royal, Luxembourg to receive reports from the jf 
directors and the auditors, to approve the accounts for the ff 
H year ended 31 December 1993 and proposed distributions, to 
discharge the directors and auditors, to elect directors and tof 


Té-appoint auditors. 


h To attend the general meeting, holders of bearer shares must 


deposit their shares at least 10 days before the date fixed for 


| the Mecting: 


Iq Luxembourg at the head office of the company at the 


H above address 
In London, at Ottoman Financial Services, King Wiliam § 


House, 2A Eastcheap, London EC3M 1AA 
In France, where shares are deposited with SICOVAM, 


t sharehofders must advise the blocking of their shares 


through their deposit agent either to Banque Paribas, 3 rue 
d’Antin, 75002 Paris or to Compagnic Financiére Otomane, 
7 cue Meyerbeer, 75009 Paris. 


H The report and the accounts which will be presented to the 
H general meeting are available to the shareholders at the head 
{ Office in Luxembourg and at the offices in London and 


Paris. 
SJ WINANDY 


Rh 29 April 1994 
Note: First notice published 17 March 1994 





UT 
Residential Property 
Securities No. 1 PLC 


£200,000,000 
Mortgage Backed Floating Rate Notes 2018 


Notice of Partial Redemption 
S.G. Warburg S¢ Co. Lid. announce char Notes for che nomizal 
amount of £3,800,000 have been drawn for redemption on 
Bist May, 1994, in accordance with Clause 5(b) of the Terms 
and Conditions of che Notes, 
‘The distinctive numbers of the Notes drawn, are as follows:- 
463 483 $12 $35 559 581 605 629 652 676 
1195 1219 1242 1268 1291 1313 1337 1360 1384 1407 


1430 1453 1476 1499 1521 1544 1567 1590 1616 1641 
1664 1687 1714 1738 1763 1786 1811 1834 


On 3ist May, 1994 there will become due and payable uy 
presentation of each Note drawn for redemption, the principal amount 
thereof, together with accrued interest to said date, at the office of- 
$.G. Warburg & Co. Ltd. 

2 Finsbury Avenue, London EC2M 2PA 
er one of the other paying agents named on the Notes. 


Interest will cease co accrue on the Notes called for redemption oa and 
after 31st May, 1994 and Notes so presented for payment should 


ve attached all Coupoos maturing after that date. 
'£82,800,000 nominal amount of Notes will remain outstandi 
me | ahr 31st May, 1994. pe 
29th April, 1994 


Per aN Saale ace 
on peeear in the Einancie Tine 


For further Information or to advertise in this 
section please contact 


Karl Loynton on 071 873 4780 
or 
Melanie Miles on 071 873 3308 


ey renene ven nen cenern' 
FINANCIAL TIMES ] 
(CURORTS eons Ee yearC 


Citicorp Banking Corporation 
focorporated in tho Sate vf Deleware) 












Welcome to 


SCA's Annual 
General Meeting 


The shareholders of Svenska Cellulosa Aktiebolaget 
SCA are bereby invited to attend the Company's 
Annual General Meeting, to be held at Cirkus, 
Djurgarden, Stockbolm, Sweden on Thursdizy, 
May 19, 199-4, at 3:00 p.m. 


Agenda 
As stipulared in che Company's Articles of Association, the agenda 
includes the presentation of SCA's Annual Report and Auditors’ 
Report, Consolidated Financial Scatements and Consolidared 
Auditors’ Report, decisions on approval of the Income Starement 
and Balance Sheet, and Consolidated Income Statement and 
Salance Sheet, disposition of the Company's earnings as shown 
in the approved Balance Shcet, voting on the discharge of the 
Boar of Directors and President from liability for the year 1993, 
approval of the fees to the Board of Directors and Auditors, and 
the election of the Board of Directors and Auditors, 

The Board of Directors’ proposal on a decision that ~ can- 
ditional upon the Swedish Parliament adopting the Government's 
proposal regarding public limited liability companies, without 
any significant changes ~ the Company shall be a public limited 
liabilicy company, and the Roard's proposal on a decision to sub- 
sequently change che registered name of rhe Company. 

Shareholders representing approximately 50% of the voting 
rights of all SCA shares have notified the Company that they pro- 
pose that the Anqual Gencral Meeting re-elect Board members 
Bo Rydin, Tom Hedelins, Sverker Martin-L6f, Erik Penser and 
Lars Oberg and clect 25 new members Clas Reuterskiald, President 
and CEO designate of AB Industrivirden, and Lars Ramqvist, 
President and CEO of Telefonaktiebolaget I.M Ericsson. 


Notice of participation 

Shareholders wishing co participate in the Meeting musr; 
© be recorded in the share register maintained by the Swedish 

Securities Register Cencer (Vardepapperscentralen VPC AB) 

un Monday, May 9, 1994, and 

notify SCA of their intention to participate nor later 

than 4:00 p.m., Monday, May 16, 1994 ro SCA, 

$-851 88 Sundsvall, Sweden, telephone +46 60-19 31 14/ 

19.30.00 or telefax +46 60-1931 34. 
Name, address, personal identification/organization number 
(when applicable) and telephone number should be provided 
with the norice of participation. 

Shareholders who have their shares registered in the name of 
a nominee must temporarily have their shares regiscered in their 
own oame with the Swedish Securities Register Center (VPC) on 
May 9, 1994, A request for such temporary registration should 
be received by the nominee well in advance of the deadline. 


Payment of dividend, etc. 


The Board of Directors has J Wednesday, May 25, 1994 
as the record dare for payment of the dividend. {f the shareholders 
ac the Annual General Meeting approve the proposal, it is expected 
thar dividend payments will be mailed by VPC on Wednesday, 
June 1, 1994. 


Refreshments will be served between 1:30 p.m. and 2:45 p.m. 


Stackbolm, April 1994 
The Board of Directors 





oct he dptereat payoble a the folewcnt Interest 
it inst in respect 
of USS10,000 nominal of he Notes il bo USSaLaa 


U.S.3500,000,000 
Notice is hereby given that the Rate of interest has been fixed at 
5% ond that the interest ble _on the relevant Interest 
Payment Date May 31, 1 92 against Coupon No. 100 in 
reaped of USS10,000 hemi ofthe Nokes wil be US$44.44. 


, 1994, london : 
OF Reale NA Tamer Serica), Agent Bork  CITIBRANCE> 







INVESTING IN FRANCE 





James Weir 
Hambro European Ventures Limited 
16 Place Vendome 75001 Paris 
Telephone: 010 331 42 60 57 17 
Facsimile: 010 331 42 86 90 19 


THE TOP OPPORTUNITIES 
SECTION 
For senior management positions. 
For information please contact: 
"Philip Wrigley 


5 HAMBRO EUROPEAN VENTURES | 


Member of IMRO 


PI] 

| 
Maison Francaise de Distribution 
Management Boy-In 


Co-Led ty: 
Hambro European Ventures Limited 




















Other Equity Providers: 
LiLione 
Jean-Michel Moanet 
Unicredit 
Legal actvice provided by Clsfloed Chance, Paria 










Edmund Truell 
Hambro European Ventures Limited 
41 Tower Hill London EC3N 4HA 
Telephone: 071-865 1329 
Facsimile: 071-702 9827 
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end Sara Webb in London 
morning inves- 

tors took a look behind a weak- 
er-than-expected headline fig- 
ure on first-quarter economic 
growth. 

By midday, the benchmark 
GOVERNMENT 











Cable & Wireless leads quiet day 


By Conner Middelmann 


Cable & Wireless provided the 
highlight of an otherwise fea- 
tureless day in the Eurobond 
market with its issue of £200m 
of 25-year bonds. 

According to lead manager 
Samuel Montagu, the deal sold 


INTERNATIONAL 
BONDS 


out within hours of the launch, 
with the bulk of the issue 
placed with UK institutions 
seeking long-dated debt. 
“There's been nothing else at 





which slightly exceeded a 

median forecast of 2.6 per cent. 

In another worrying develop- 

ment, private-sector demand 

remained robust, offsetting a 
Nees 


over,” said one trader. 
lead manager 
Rabobank argued 


shorter end of the yield 


The French central bank 
lowered its intervention rate, 
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Treasuries plunge as GDP small-print raises doubts|)VSNL pricing 5 
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urine meinen. | Outs bankers and 
“ier jane Zee |investors at odds - 


price has moved down quite 


Securities, “And while especially as they ararea- | BySeraWebb 5) Chong , from RsL700 
the fa pt cen Ss sia sed wh ay siendards, the in Pebraary to Rsi,250 at. tha : 
should one analyst. . t Indian a ; March 
down tn3 per cent in the sum ‘the Spanish threevear note | international equity offering end@l MPT, smersing 
mer.” yield rose to 9.376 per cant at.| from Videsh Sanchar Nigam 22 '0T somager at Com 
The bund futures contract the anction, from 7296 per cent | (VSNL), Tndia’s international © EOE To) sav: “| haven't 


vious bond auction, ening trades. ing a price atthe higher end of ars, Mr Ba 
“as tend to 


f 
E 
E 
E 
i 


with £200m deal) Ptazmu= Sasser 


rothers and Kleinwort Ben- “I would looking. } at & = 
ao las indicated a price of price of Rsi,000 as fair vah 
NEW INTERNATIONAL BOND ISSUES between Rs1,400 and R1,600 per’ said ona US analyst. “Taking 
share, where each global the average of. the research 
Amount Coupon Price Maturity Feea © Spread = Rook rumer . | depositary receipt notes,’ [ think it-is aggressive ! 
re ~ * me ae ee one half of a share. ‘pricing. even for.a dramatic : 
Overseas Finenceteyt - in nk Capital Mgmt. ‘With the Indlan stock mar- growth stock. 
= = o_o ee ket trading at relatively-stable Mr Jim McAlear, vice-presi- \ 
Inter-American Devment Benkk © 10bn 425 100.075 9 May.2005 uncial. : Bank of Tokyo CapLMits. levels after its February peak, dent of the Columbia Interna- 
Lah tet 990 Oe ere 0s ~_Menia Lynch itemationss__ | ¢ seams Hkely the VSNL issne tional Stock Fund, a US-based 
i‘ will be priced towards the mutual fund, said: “VSNL is an 
Republic of tretend 280 BTS 100.00R nO! = O.30R +80 (4-04) Rabobenk Nederland lower end of the indicated important stock; it fills a role 
ABN Anwo Austroia 75 890 101.20 antp09 «200 - ABN Ammo Bank . | range, based on a “discountéd a9 a proxy for the Indian mar. 
Cadbury Schweppes Australia Le a50 10189 =RMI999 ©6200 - Barcieys de Zoste Wadd cashflow” model. ‘ bet, at 1 have a problem, put 
Fined terme end nonvosieile uiess sumed. The yield apread (ver relevant goesrmoat bond at launch le supplied by te hed | ‘The stock is already traded ting a price on it. The problem 
manager. #Private placement. $Floaiing raie nota. Fr fbeed re-ofler price: foes are shown at the re-cffer level. of} Calsbie on 206/07 at | on the Bombay exchange. Row- is the growth very 
par, 0} 6-mth Libor +0.45% for Tat 3 yra end G14% fed annual thereafter. ¢) Short Tet coupon. 2 ever, there is only a small free- strong in the. medium term, 
float of shares, corresponding but I think it is overpriced 
each bonds in 2999 and = eal and prospects.” f 
offering a substantial yield Australia issued A$75m of maturing ment owns per : 
pick-up over government five-year bonds targeted 2008. The financed in | the price is easily manipulated. While many fund managers 
bonds. The bonds were priced mainly at retail investors. part by Bastern’s £350m bond | Bankers say the quoted regard VSNL as an interesting 
to yield 67 basis points over the Electricity, the UK issue on ; involve | share price has escalated from company with strong growth - 
corresponding Franch govern- regional electricity company, a redemption premium of £77m } ReiS0 last summer to a high of potential, and like its 10-year 
ment bond. bought back its £11¢m of gov- and will result in subsequent | Rsi,700 in January, buoyed by monopoly on international 
Elsewhere, ABN Amro Aus- ernment two interest savings, the company | the of the interna- “telephone-traffic, they see the 


tralia and Cadbury Schweppes 


WORLD BOND PRICES 


BENCHMARK GOVERNMENT BONDS 
Ped 
Coupon Date Price 








Australia 9.500 0803 108.5800 
Belgium 7250 «04M 
Canada * 8500 08/04 88.4500 
Oenmark 7,000 1204 98.5500 
France BTAN 8.000 05/98 108.1250 
Gennany s 6000 Os09 
Ld asco) (01/04 
Japan No119 64.800 06/09 106.0870 
No157 = 4,500 08/03 103.6280 
Netneriands, S760 0104 83.9300 
10.500 10/03 107.4000 
UK Gits, 6.000 «(aaa 
750 11/4 92-03 
9,000 70/08 
US Treasury ” S875 02/04 92-21 
8250 08/23 
EGU (French Govt} 6000 «O44 | 2000 
London closing, “News York mic—cay 
‘T Gross Gnckding withholding tex a 12.5 per cant payable by 
Prneer US UK Sends, attests deciead 
US INTEREST RATES 
{umchtkas 
(Coe mont —_____. 
Prine Fate 6h Twooot —_ 
Broder kean rat —..—. ‘Taree moth —_—_. 
‘Fed.funds -. Skah 
Ferd turds at lotervention... = Ooo year 





Jun 121.82 121.24 S 
‘Sep 12088 12038 OM 
Dec 120.28 119.58 0.08 


fa LONG TERM FRENCH BOND OPTIONS (MATIF) 


Sirk ———~ CALLE ———— 
Price May un 
12 - 1.88 
2 = 114 
12 - 064 
128 - Oat 
1% 024 aid 


1 _NOTIONAL GERMAN BUND FUTURES (LIFFE” DM250,000 100ths of 100% 


Open  Seltprica Change High low Est vol Open int. 
un B12 O67 025 9547 
Sep 94.82 94.17 O25 34.90 94.29 


@_BUND FUTURES OPTIONS (LIFFE) DM250,000 poinia of 10096 





GALLS. 


Stike 

Price Jun Sep 
50 ost 137 
sa00 Des 1.14 
9880 0.45 os 


Open Settprice Change High = Low 


kn - 92.80 0.05 


change Yield ago age 


aE 








a5 





if 


121.18 «271,568 126,837 


i ECU BOND FUTURES (MATIF) 


Open Settprice Change High Low = Eat. vol. Open int. 
87.98 40.04 88.70 790 2412 867,804 


i NOTIONAL ITALIAN GOVT. SOND (STF) FUTURES 
QUPFEY Lire 200m 200th of 100% 


Open Settprica Change High Low Est vol Open int. 


118.10 «117.60 «= 55241 76814. 
1180 111.40 12 1916 








Jin Sep 
1.12 285 
1236 S12 
1.83 341 


NOTIONAL SPANISH BOND FUTURES (MEFF} 


Open Seltprice Change High how Est. vol Open im. 
05 96.45 97.58 on met 


§_ NOTIONAL UK GSLT FUTURES (LIFFEY £50,000 S2nds of 100% 
Open Settprice Change High Low Est. vol Open it. 


107-15 «105-23 65GS3 =: 122854 
. : 0 213 


LONG GILT FUTURES OPTIONS (LIFFE) £50,000 64ths of 100% 
—nommmen CALLS 


Puts 
wun Sep 
1-24 10 
1458 348 
235 425 


(Eat vol total, Colts 2274 Puss 1837. Previous day's open int, Cais $7341 Puta 7a016 


@ US TREASURY BOND FUTURES (COT) $100,000 32nde of 100% 
‘Open Letest Change High tow = Gxt. vol. Open int. 


@ NOTIONAL LONG TERM JAPANESE GOVT. BOND FUTURES 
(UFFE Y100m 100ths of 19096 


Opan Giese «= Change = High Low = Est. vot Open int. 





107-08 106-01 539,600 424,044 
106-07 105-02 13,883 49,128 
105-20 104-15 1240 §=32535 
1281 11267 2988 a 
111.85 11164 2 a 


* UFFE commcts waded on APT. Al Open interest figs. are for previows Gay. 


UK GILTS. PRICES 
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Bech Zope fo 1221 499 10aid 
‘Tress Spc 19843482 SBT 
1p 1685, AE SE TOD 
Cah SpcGas90-05. OT 4eY S7hat 
10%pe 1295. a73 STH 106% 
‘Tras 12pe 1900} 17.82 0G 108fzzt 
eer 1263 G28 if 
Bape 7 1371 g4Bit 
Bech Spe Wet 1175 ETT 
Conmaraion 10pc 1896. 933 AGO 1O7Ani 
Treas Sapo 17H¢—. 11ST | 7.06 1154, 
Bech 10lape 1087... 988 7.12 10642 
‘Treas S4p0 1! ne B72 
Bath 1596 1987 treo 1210 749 123 
nna 15 15 
pe ee 

‘Trees! i] Gay 7a 
1400 ST —nreene, 11,52 Hates 

1! OH 1202 764 128 
Bech 12pc 7988. —_. 10.05 7.707153 
‘Vreus 91gpe 1 — 888 7.70 1d 
Five to item Years: 
Gach 1zgpc 1898. 27a? FR 
Troan 10lnpc 1889S 72111 
‘Tremdoc 10 tt__ GAR 7.54 
ee OR 7.891105 
Pp 20TH ee SRB ie 
‘Trane 1c 2000.__.. 1049 804 
ecw. 808 B03 TT 
UNH 
‘Tpe'N A. Tm 78S 
fama te ie | 
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Price Indices: Tha Day's Wed Accrued =i ad). Low coupon yleki-- —iMedhim coupon yield —.-~ High coupon yield — 
UX Gita Apt 28 change % Apr 27 Interest yea Apr 28_ Apr 27 Yr ago Apr 28 Apr 27_ Yr. ngo Agr 28 Apr27 Yr. 960, 
1 Upt 5 yen? 128.06 05 123.10 13 413 Sys 7.80 756° 7.22 7.78 7714 | TAG 78a: 786 mn 
2 515 years 2 145.36 AT 148.05 © 1.68 186 15 yc 78 rt 610 7.89 TM B42 ° 827 818 B78 
3 Over 15 yours &} 185.02 ae 188.28 233 376 20 ys 7880 7.77 = =8.31 798 70 a80° B15 aO7 BES 
4 ltredeemabies (8) 187.28 On 180.57 0.11 612 bred.t 7.94 787 668 - . 7 “ 
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Apr 28 Apr 27 Apr 26 Apr 25 Apr 22 Yr s90 Low" : ler Tee eee. 
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COMPANY NEWS: UK 





Gerrard & National - 
to buy rest of GNI 


By David Wighton 


Shares im Gerrard & National 
rose 89p to 448p after the dis- 
count house and financial ser- 
vices company announced bet- 
ter-than-expected annual 
profits and the buy-out of the 
minority shareholders in its 
fastest growing business. 

The group also said it was 
pulling out of gilt-edged 
tnarketmaking. 


Gerrard is issuing shares 
worth £38.4m, after yesterday's 
rise, in return for the 22.4 per 
cent minority in GNI Holdings, 
its derivatives broker and fund 


manager. 

GNI's profits leapt 75 per 
cent to £12.5m last year, heip- 
ing peg group pre-tax profits at 
£%5m (£25.2m) in the year to 
April 5. The previous year's 
results were boosted by the fall 
in interest rates following the 
UK's withdrawa) from the 
Exchange Rate Mechanism. 

Mr Brian Williamson, chair- 
man, said the announcements 
represented the successful 
completion of the first phase of 
the company's strategy to 
improve the quality of earn- 
ings by expanding into broking 


and fund management. 

“We have been trying to get 
away from being a specialist 
money dealer with volatile 
earnings and last year our 
efforts came to fruition. For 
the first time the dividend was 
covered by earnings from the 
broking division.” 

Earnings per share slipped 
from 38p te 34.7p but dividends 
edge up to 2p (215p) with a 
Proposed final of 16p. 

Profits from the trading divi- 
sion, which includes the Ger- 
yard & National Ltd discount 
house, fell from £13.3m to 
£4.3m with the giltedged mar- 
ketmaker contributing ¢).2m 
(2.7m). Mr Williamson said 
the marketmaker had been 
generally profitable since Big 
Bang in 1986 and its return on 
capital, at more than 15 per 
cent, had been higher than 
most of its competitors, 

However, the group has 
decided “the obligations and 
risks of giltedged market- 
making exceed the benefits 
and rewards”. it will continue 
to trade in gilts and there are 
no staff cuts planned. 

Profits from the broking divi- 
ston rose by almost 50 per cent 


to £20.7m, fuelled by GNI Hold- 
ings which since 1985 has 
increased its profits by an 
average of 45 per cent a year. 

Gerrard Vivian Gray, the 
stockbroker and fund manager, 
made profits of £4.17m 
(22.44m). 


@ COMMENT 

Group profits were better than 
the City expected and more 
heavily-weighted towards the 
broking businesses which have 
been the focus of its efforts 
over the last few years. There 
was also some relief that the 
gilt-edged marketmaker had 
coped with the market down- 
turn rather better than it han- 
died the bul] nm. The with- 
drawal from marketmaking 
should further improve the 
quality of group carnings while 
the acquisition. at a pretty 
good price, of the GNi minority 
should enable Gerrard to offer 
integrated services in areas 
such as fund management. 
Earnings per share should 
show some recovery this year, 
cutting the multiple below 13, 
while the yield is still more 
than & per cent. The rating 
looks well behind the times. 





Hobson seeks £73m to help 
buy CWS manufacturing side 


By David Blackwell 


Hobson, the vehicle for 
26-yearold Mr Andrew Regan, 
is planning to buy the food 

ing division of Co- 
operative Wholesale Society 
Limited for £111m. 

The deal will be financed 
through bank debt and the 
issue of 296.8m shares at 27p, 
to raise about £73m net of 
expenses, 


Some 98.4m shares are being 
placed firm with a further 
942m placed subject to a 1-for-1 
clawback to existing share- 
holders. The balance of 103.70 
are being offered to the public. 
Hobson is also proposing a 
reduction in capital. 

Hobson has a market capital- 
isation of £25m, The shares, 
traded on the USM, were 
suspended on February 10 at 
27p pending the announce- 
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Corporation organized 


to 
consider the following resolutions: 
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Guilbert} 

Guilbert Group 1993 Financial Highlights 
Tumover : 2 billion French Francs 


Net Profit : 181 million French Francs 
First Quarter 1994 Turnover Growth : + 12% 


The 1993 consolidated financial slatemaents include foreign subsidiaries, mostly purchased or created at the end of 1992 or during 1993. 


Net profit in France shoutd remain at a comparable level and in 
Great Britain Otrex expects 2 substantial net profit. Net losses in 


With economic recovery and without 


Under Franch ee oo 

Capitak French France 2.4: 

Head Office: 2, rue de fa Mare Neuve - 91000 EVRY (France) 
Registered Head Cifice: Corbell Essonnes B 602 036 444 


FIRST NOTICE TO HOLDERS OF 7 1/2% 1984-1999 
CONVERTIBLE BONDS OF USD 1,000 EACH INTO ORDINARY 
‘SHARES OF ACCOR. ; 


The holders of 7 1/2% 1984-1999 bonds issued by ACCOR and convertible 
ordinary shares are called to = General Meeting to be held at 37, rue du 
Rocher - 75006 PARIS (France), on May 18th, 1994 et 230 PM,, In order to 


« Shyreholders approval for renunciation of their preferential right to subscribe 
convertible bonds or bonds with warrants to purchase sheres that the 
Ordinary end extreordinery General Meating of Shareholders on May 24th, 

1994 (possibly postponed to June Ist, 1894) wii authorize the Board of 


« Shareholders approval for renunciation of their preferential right to subscribe 


warrants to purchase shares thal the Ordinary 
of Srareheiders on May 24th, 1894 (possibly postponed to June 


Meeting 
‘1st, 1994) wil authorize the Soard of Directors to iesus. 
- Decision on the method of recording the documents of the General Meeting. 


Dondholders to stlend or to be represented af this meating, 
the bonds of ner Gopoal recets must be depasiod at last five eo nie 


ment. Mr Regan became chief 
executive after reversing Cad- 
ismark, his household products 
business, into Hobson at the 

The CWS division, known as 


FMG, mainly supplies own- 
brand label goods to the Co-op. 


mitions of French Francs) 





Company financial statements 
Net profit increased (Fr. Fr. 179.1 miltian vs. Fr. Fr. 37.6 million) 
mostly as a result of increased dividends from French subsidiaries. 


changes in price 


‘than 10% in tha U.K. and to double in Spain. 




























and endreordinary 


inthe 


THE BOARD OF DIRECTORS 


turnover, Hobson has a supply 
agreement with CWS for three 


years. 
Once sharehoiders approve 
the offer at an EGM on May 23, 
Hobson will request dealings to 
restart on the Official List. 
@ COMMENT 
The retailers must be rubbing 
their hands with glee as 
another own-brand supplier 
with excess capacity joins a 
fiercely competitive market. 
Assuming that by the end of 
next year the new manage- 


Spain will be greatly reduced. 


First quarter sales growth 
For the first quarter of 1994, consolidated turnover increased by 
over 10%. This exceeded previous expeciations, 


‘Tumaver (milions of French Francs) 1994 1993 % 
Total 561.0 500.2 71.9; 


* Growth at constant exchange rates 


Substantial dividend increase, payable In new shares 
The gross proposed dividend for the year amounts to 15 French 
Francs per share, against 9 French Francs (adjusted) for 1992 and 
will be payable in cash, or, at the discretion of each shareholder, in 


new issues. 


Annual General Meeting : 21st June 1994 
On 22nd April 1994, the Supervisory Board decided to convene the 
Annual General Meeting on 21st June 1994 at 9.302.m in Seniis, 


France. 


Free Issue of shares 

Significant in July 1994, the Executive Board will proceed with a free issue of 
levels, tumover is expected to increase by over 4% in France, more one new share for nine old shares. The new shares issued in pay- 
‘u a ment of the 1994 dividend wil participate in this iree issue. 


: Gulfhert SA, 126 avenue du Poteau, 60451 Seniia, Cedex, France. Fax + (33) 44 54 55 99 







Industrial logic that’s very compelling 


is is a big boys' game”, 

said Mr Graham 
Hearne, chairman and 

chief executive of Enterprise 


Gil, yesterday. 3 

It is 2 message he will have 
to press home hard, judging by 
the generally sceptical reaction 
in the City to his £1.4bn bid for 
fellow independent oil com- 
pany Lasmo. But there are sev- 
eral points to his game plan. 

As his opening remark sug- 
gests, Mr Hearne is looking for 
size and strength. In an envi- 
ronment where low oil prices 
are exposing the weaknesses in 
the oi] industry, he believes 
that a company needs “clout 
and credibility” Mf it is to suc- 


ical mass” he says, as well as 
the financial and technical 
strength needed to operate on 
a world scale. The deal would 
virtually double Enterprise's 
reserves and production. 

But having said that, Mr 
Hearne is also keen to dismiss 
the idea that he is after size for 
its own sake. “This is not meg- 
alomania. I feel very passion- 
ately about this,” he sald. And 
though a successful bid would 


How the Enterprise Oil chairman sees the future 
with the prospect of Lasmo in the pipeline 


Sreatly enlarge Enterprise, it 
would still be small relative to 
the oi] “majors” - about one 
tenth the market capitalisation 
of Shell, for example So there 
was no question of stifling 
Enterprise's flair but of creat- 
ing more opportunities to put 
it to work. 

Mr Andrew Shilston, fiance 
director, said: “We aim to cre- 
ate further value, not just add 
the two ies together.” 

Although both companies 
are strong in the North Sea, 
their operations have rela- 
tively little overlap elsewhere, 
and cover al! the continents. 

The financia] match js also 


terprise has completed the 
bulk of its £1.3bn capital spend- 
ing programme and is about to 
reap the benefits in swelling 
cash flow. 


y merging Enterprise's 
strong balance sheet 
with Lasmo's, he 
expects to end up with a gear. 
ing of 4 per cent. This is lower 
than Enterprise's existing gear- 





Buckingham 


£104m loss 


after property write-down 


By Simon Davies 


terday reported a pre-tax loss 
of £104m in the year to October 
31, as a result of massive write- 
downs on the value of its prop- 
erties. ‘ 


The result, on turnover of 
£55.4m (£58.5m), compared 
with a £258,000 pre-tax profit 
last time. 

‘The company completed a 


support plan in February, in 


tive, said yesterday that the 
support plan was intact, in 
write of the gen ae 
lowever, Buckingham’ 
bankers and £33m stock 















































NOTICE 
fo the holders of the 
U.S. $300,000,000 
Undated Floating Rate Notes 
. of 


Wesiem Lad 
Industries Bark of Westar Australia) 
Bank of Western Ausiraiia Lid (Ihe “Bank’} hereby gives notica that. pursuant 
i tn Caretsons te “Garemon) ta Uncen ae Noe 
: predecessor on The Law Dabenture Trust 


1889 between the 





Soong. Sh ee on eee 


2ggregale principal amount 
e ULS. $147,500,000; and 


Dam: 
of the Undated Notes outstanding was 


2} the U.S. $552,500,000 in principal amount of Floating Rate Noles dua 
2 1999 constitute 2 separeie series of Notes designaied "U.S. $152.500,000 


Fipating Fate Notes dus 1889". 
Application: 
due 1989 en he 


‘has besn made ta liet the U.S. $52,500,000 Floating Rate Notes 
(Luxembourg Stock Exchange as a separate series. 


the Floating Rate Notes due 1999 Is XS0030715964 and ihe common code for 
‘0! Iransactions in such Notes In the Euroctear and Cadel clearance 


setdement’ 
‘SyStems is 3071596. 
tesued on 29th April. 1994 by 





pursue its disposal programme. 

‘The group's problems centre 
on rising debt and falling hotel 
values In the US and Portugal. 

Of the £103m exceptional 
charge, £95.7m was related to 
property write-downs, of which 


to refinance its 
Buckingham sold the Holi- 
day Inn, Lisbon, and its nurs- 
ing home division, for a total of 
£16m. This was 2 significant 
of the support plan. 
SS Te oe 
yesterday, Ww! compares 
with its 1991 high of 51'%p. 







iy 1994 the Nodes il carey 
joves, 

Se aaa ae pee 

with an interest. amount of ECU 

1,492.97 per ECU 100,000 Note, 
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COMPANY PROFILES 
Extereios Laeme (Combest 
Reserves mba) 887 747" 1628 
Production [000 boepd) 159 167 326 
Acreage [000 nat sq km) 7% 53 128 
Counties of operation 1B 12 26 
Net assets (Em) 951 1058 2498" 
Net debt (Emj 459 794 1034" 
Gearing oS) ri} “4 
vaher Bsposzis 
adusemants 





ing of 48 per cent because it 
will include the proceeds of 
Lasene's current S2itm: rights 


“We have the cash and they 
have the exploration pros- 
pects,” he said. “The industrial 
logic is very compelling”. 

Above all, Mr Hearne 
believes that Enterprise can 
maake more of Lasmo’s oil and 
gas assets than Lasmo itself, 
though he was unwilling to 
come up with any specific 
les yesterday - or point 
gers at particular members 


J 


tinuing weakness” despite a 
reshuffle at the top. 

However, some market scep- 
tics point out that Enterprise's 
own recent record bas not been 
that brilliant, despite its stron- 


levels, and its exploration 
record bas tajled off even 
though capital spending has 
gone up. 

In particular, the market is 


worried that Enterprise is 
about to make the same mis- 
take as Lasmo when it paid 
£ibn for Ultramar in 1991 in a 
bid for expansion. only to 
Blunge into loss. Mr Hearne 
points to several differences. 
One is that his bid will be 
paid for with shares rather 


second is that, unlike 
Uttramar, Lasmo is not 
in the hard-pressed 
refining business. Another is 


case with Ultramar. And lastly, 
Mr Hearne believes that his 
offer has been pitched at a real- 
istic level given the unexciting 
outlook for the ol! price. “It’s 
wrong to suppose that if you 
invest, the ol] price will bail 
you out.” 

Mr Hearne says “I honestly 
do not know” when asked 
what might happen to the aif 
price. But he says the offer has 
been examined in the light of a 
whole range of assumptions 
from £9 to £12 a barrel. 


David Lascelles 


Counterbids played down 
by possible frontrunners 


The buoyancy of Lasmo's 
share price yesterday 

that the market is 
either expecting Enterprise to 
raise its offer, or the arrival of 
a counterbid. 

The second possibility, how- 
ever, was played down by 
many of the companies 
rumoured to be planning a mm 
at Lasmo. 


on market rumour,” and was 
not planning to make any 
announcements on the sub- 


its warning at the annual 
meeting. 


Elf Aquitaine, the French oil 
group which was privatised 


possibility, pointing to Elf's 
debt-equity ratio of 48 per cent 
and the strategy of its chair- 
man, Mr Philippe Jaffré, who 
has given priority to the reduc- 
tion of borrowings. 

“Elf is not in a financial 
position to bid for Lasmo,” said 
Mr Vincent Bazi, head of 
research at Barings Securities 
in Paris. 

Elf may, however, be seeking 

its : 


with Enterprise Oil, in which it 
currently bolds 10 per cent and 
with which nek cca 
terprise, a exploration 
and production company 
owned 66 per cent by the 
French 


LANCASHIRE & YORKSHIRE 


ASSURANCE SOCIETY 


NOTICE OF ANNUAL GENERAL MEETING 


Notice is hereby given that the fifteenth Annual General Meeting of the Lancashire & Yorkshire Assurance 
Society wilt be held on Wednesday 25th May 1994 at 3,00 pm at the Rotherham Moat House, Rotherham. 


AGENDA 





. ‘To receive the Annual Accounts of the Society for the year ended 31st December 1993, the Report of the 
Committee of Management for that year and the auditors report on the annual accounts. 


To re-elect Miss M Alien as a Member of the Committee of Management. 


To reappoint Messrs. KPMG Peat Marwick as the auditors to the Society from the conclusion of this 
Annual General Meeting to the conclusion of the nexi Annua) General Meeting and to authorise the 


Committee of Management of the Saciety to fix the remuneration of the auditors, 
To approve the partial amendment to Rule 10 of the Society's Rules creating Rule 10A, dated August 


1993. 


To approve the new consolidated set of the Society's Rulas. 
By order of the Committee of Management, J. C. Ramsden CBE, Secretary, 22nd April 1994, Moorgate Hail, 
Moorgate Road, Rotherham S60 2AW. 
Any member entitled to attend and vote af the above Meeting may appoint a proxy to attend and vote instead of 
him or her. A praxy need not be a member of the Society. 
A Form of Proxy will be forwarded to Members with the annual accounts and, in order to be valid, must be 
deposited st the Registered Office not less than 24 hours before the time appointed for holding the Meeting. 
Copies of (1) the partial amendment to rue 10 of the Society's Rules for the addition of rule 102 of the Society's 
Rutes and (2} the proposed new consolidated rues of the Society will be available for Inspection by any Member: 
fa) at the Society's registered office between 10.00 and 4.00 pm on Mondays to Fridays during the period of 
14 days prior to the Annual General Meeting; and 
b) at the Rotherham Moat House, Moorgate Road, Rotherham for the perfod of one hour immediately 
Preceding the Annual Generel Meeting. 



















Authorised 
£2,300,000 


Mac Arthur & Co. Limited 
30 City Road 
London ECTY 2AY 





‘This advertisement is insned in comptience with the regalations of The international Stock Exchange of the United 
Kingdom and the Republic of treland Limited. It does not constitute an offer or invitation to any person to sub- 
scribe for or purchase securitics. Application hes been made to The International Stock Exchange of the United 
Kingdom end the Republic of lrelaod Lisniced for the admission to the Official List of the whole of the issued and 
now being issued ordinary share capital of DRS Data & Research Services pic. It is expected that admission bo the 
Official List will become effective and that dealings will commence on 5th May, 1994. 


DRS Data & Research Services plc 


(incorporated and registered in England and Wales under the Companies Acts 1948 to 


1967, registered no. 959401) 


Placing sponsored by Mac Arthur & Co. 
and underwritten by Beeson Gregory 


of 13,637,400 ordinary shares of 5p each 


at 110p per share 
payable in full on application 


Share capital immediately following the Placing 


in ordinary shares of Sp each 


Copies of the listing particulars relating to the Company may be obtained duting normal business hours 
on any weekday (Saturdays excluded) up to and including 3rd May, 1994 from the Company 
Announcements Office, London Stock Exchange Tower, Cape! Court Entrance, Off Bartholomew 
Lane, London EC2N 1HP (by collection only) and up to and including 13th May, 1994 from the reg- 
istered office of the Company, Sunrise Parkway, Linford Wood, Milton Keynes MK14 61.R aod from: 
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31-781,67750 





















































COMPANY NEWS: UKAND IRELAND ere 

£82m rights issue to help purchase tour operator and cruise ship | Redrow David Brown shares. fall. a 
: s “Cae |scalesdowmn | jeg g oe 
Airtours acquires SAS Leisure |5*% 0 | on cautious state | 


By Michael Skapinker, Leisure refurbishment. Airtours will occupancy levels of 73 per cant, them depart last year when 
industries Correspondent 


begin selling cruises in the compared with close to 100 profits dived. When Airtours By Andrew Bolger Despite a smali profits con 
Mollieramesh and the Canery cent at Airtours’ own hate! in moved on to Cardiff to buy proposals A tribution from ‘the a 
Airtours, the holfday group, Islands to both UK and Scandi- Majorca. He said the combined Aspro Travel last year its judg- : 
yesterday announced that it mnavian customers in spring group would be able to boost ment was less sure. It is now bs 
was buying Scandinavia’s larg- 1995, occupancy substantially at the suing the vendors for fraadu- 
est tour operator and a cruise Mr Crossland said that ifthe newly-acquired hotels. lent misrepresentation. Air- 


ship. It also launched an £82m venture was successful, Air- ae 
i issue to help fund the tours would invest in further Leisure was expected to return fcy waters of Scandinavia 

= cruise ships, although there to profit in the year to Decem- clearly has the City shivering. 
Airtours is buying SAS Lei- were no immediate plans to do ras ee ee As a move into a new, and for 


50. 
lines System for £74m. SAS The rights issue is on a 





Airtours 
i provide the enlarged group its Lancashire basa to London on 
Mr David Crossland, Air- with greater strength in the to launch its ultimately unsuc- If Airtours is to expand outside 
tours’ chairman, said the pur- purchase of accommodation, cessful e 
ship aviation fuel and airline insur- Art ee Cy sae do it, The Scandinavian com- 


ance. . Sharehold. 
would require an investment of | He said the Scandinavian ers backed Owners Abroad’s Airtours’ UK summer 1984 
£16ém ~ including the cost of company's hotels had average top executives, only to see -bookings are up 42 per cent. 


Charles Sidney 
in £3m purchase 


By Paul Taylor period. iden interim the 
divided of 12p is declared. The | shares will be sold to the pub- 
Charles Sidney, the York- acquisition marks the first step j lic 

shire-based Mercedes-Benz in Sidney's growth strategy set | with institutions. “ 
commercial vehicle and pas- out at the time of flotation in The issue price puts the 
aff by November. shares on a prospective p/e of 
a As well as expanding the | 17.1 an forecast pre-tax profits 
ing £3.im cash for the Aber- group's geographic coverage, | of £21m for the year to June 
wi imapor- 








BritishGas 
New chief warns of 
‘period of instability’ 


By Paul Cheeseright, 
Midlands Correspondent. 





have to learn new ways of 
doing business and in a rela- 
tively short time. It will not be 
Pre-tax profits at British Gas accomplished without stress 
in the first quarter will be skm- and conflict. 

Har to those of last year, But British Gas made the 





the underlying trend is down- 
wards and the full-year out- 
come will be lower than 1993 
after an exceptional charge of 
£1.65bn is stripped out. 
The shares fell 15p to 280p. 
Mr Richard Giordano, tak- 
ing the chair at the annual 
meeting in Birmingham for 
the first time since his 
appointment last January, pre- 
dicted a period of instability, 
restructured, — 





/ excep- 
tional charge in its accounts in 
the year to December 31 to 
cope with the cost of closures 
and 25,000 redundancies. The 


were £1.07bn. 


loss of £613m. Profits before Profits at the pretax level were 


Mr Giordano told sharehold- | receij 
ers that 1994 profits would be oe 


below this level as the group 
‘was squeezed by competition 
and the effect of regulation. 
But pretax profits 
were indicated for 
quarter as the group predicted 
a similar result to 


man, sai 
of £898m | first six months as a public 
the first i i 


aries offer 
subscribed, writes Andrew 


to Fitewilton, . years in the: group,-and have 
after an 1183m provision for Wellworth had andited net resulted in a total goodwill 


Bedrow is the pick of the | and carry. division 
housebuilders to float this | UK. 


struction 
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Share Index by 8 per ceut The open offer, 
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have each stayed about five. -._ 


of £63.9m at December write-off of some [£43m on dis- 












managers and workers will flotation on deposit during the | The Hotation priced the in the year Redrow Grenfell and together with cent, costing JEX9m. 
shares at 130p, the | been looking at price cf about se - 

* group a market value of 2p Ter oes caretely pecs . . wt, oy Sandee fig Yat ; a 
VIR seeks £3m for expansion iplaed fim 13am sare | toot © cas wcs'ir i | LOSSES deepen to: 
By David Wighton £697,000 on turnover up 38 per programme and take advan- Ser ites seen coe el egrets oe nat By Pau! Cheeseright, “e oe is, 
: cent at £5.76m. tage of possible acquisition | ally, subject to recall for the | look out of place in this com- | Midlands Correspondent : 
Shares in VTR, the video — The interim dividend is lifted . intermediaries offer. pany and the shares deserve to : a 
post-production house, rose 20p 21 per cent to 145p, payable Capital expenditure has heen | are expected to start on May 5. | open at a small premium. Losses increased at CI Group, : 
to 166p yesterday on news ofa from earnings per share of Gp running at about £2m a year, we ton- : 





£2,951 ts igsue and trebled (1.7p). lew the company with net 

fnitear'arotite Pee final distribution will be bait ch than ent oackeg ties Go-Ahead Grou to raise mill and a new round of redundancies. 

i company has — ecm per cent at the end of Febru- P For the year to January 31, pre-tax losses were 
ir . iM 

Wioatulusing ute Jobn Benis, managing “thers i tay nder | £127 from flotation posal loses toting S205 C3 


Group pre-tax profits for the , Said the new funds written by Greig is the year Société lurgique de Brévilly, ! 
six months to end-February would enable the grouptocon- on a 1-for-3 basis at 125p a } By Andrew Bolger Oxford Bus Company. French was sold and the workforce 
jumped from £202,000 to tinue its capital investment share. be a ee — - cut by 11 per cent to less than 1,000. © y 





The Go-Ahead Group, the 
service 






. Telecom Markets is the essentist source of regular Information ‘about 
the global.telecommunications industry: It providés both .—-~ : 
hard-to-obtain news and specialist analysis for the professional 23 
times each year, and is avaitable only on subscription fromthe: 





Notification of Dividend 
















The Annual General meeting 
held on April 28, 1994 confir- 
med the distribution of a divi- 
dend of DM 8 per share of 
nominal value DM 50 for the 
financial year 1993. 


In accordance with the Double 
Taxation Agreement of Novem- 
ber 26, 1964, as amended on 
March 23, 1970, between 

the United Kingdom and the 
Federal Republic of Germany, 
withholding tax in respect of 
The dividend will be paid on or — shareholders resident in the 
after April 29, 1994 net of United Kingdom is reduced 


Abbey National | GEC offer for 
Ferranti units 
cleared 


first quarter 








TM is designed so that information is readily accessible and quickly 
absorbed, providing the latest on: : nia Sey,” 7 
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i i Lord chairman, | tion and its : : 2 ted ee 
issue No. 81,dated April 29, December 31, 1998, to the seid at the annual a and simulation bas cee + Finance news oe 


1994 of the German “Bundes- 
anzeiger” (Federal Gazette). 


Bundesamt far. Finanzen, 


Friedhofstr. 1, D-53225 Bonn. as lee Se sees elt earn 


=] telecommunications with: : 








year. : in 
‘He added that Abbey's policy pl pledge iy Eel 


In the United Kingdom the S. G. Warburg & Co. Lid., 


dividend payment, which is 33 King William Street, fle affected” by in | Ferranti's - 
i H bond markets, and profit vola | tion business designs com- . 
free of charge, willbe madein London EC4R 9AS. tility in derivatives had been | mand and control systems for i 3 


Pounds Sterling with conver- 

sion from Deutschmarks at the § Morgan Grenfell & Co. Limited, 
rate prevailing on the day of 23 Great Winchester Strest, 
submission of the dividend London EG2P 2AX. 


‘ Current Date of ponding last 
coupon and will take place Payment dividend year 
through the Landon offices of Berry Birch § fin $3 33 53 
the following Companies: The Board of Executive Soe airs i 

David Brown fin 4,3 - - 


Directors 
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Stanhope cuts loss and 
sees further advance 


By Simon Davies 
Stanhope Properties, 


December 31 fell from £27.5m 


to £27.1m. 


At the end of the period neg- 
ative net worth stood at £15m 
but Mr Stuart Lipton, chief 
executive, said he was confi- 

Stanhope would achieve a 
positive value by the June 30 


dent 


year end. 
However, 


vious fiscal years. 


Mr Lipton said Stanhope was 
talking to a number of groups 
over refinancing proposals, 
which might include the sale 


the 
development and investment 
company which jointly owns 
the Broadgate development, 
announced lower interim 


the company 
yemains under pressure to pro- 
ceed with the refinancing of its 
£130m of debt, after incurring 
losses of £277m in the two pre- 


of Broadgate or equity finnnc- 
ing. An agreement would be 
reached before the end of the 


year, he said. 


_ One of the companies 
involved in the talks is British 
Land, which on Wednesday 
completed its purchase of 2 
29.9 per cent stake in Stan- 
hope. 


The purchase is being dis- 
puted by Stanhope, as breach- 
ing pre-emption rights agreed 
with Olympia & York, the col- 
lapsed Canadian property 
group, whose stake was sold 
via its bankers, the Bank of 


Nova Scotia. 


Mr John Ritblat, British 
Land chairman, said yesterday: 
“We bought the shares because 
they were offered to us, and 
because we thought it would 


be of mutual advantage. 


“Stanhope has done rather 
well, because the share price 
it 


has almost doubled and 
has encouraged interest in 


the property.” 

Broadgate Properties, con- 
tributed an operating surplus 
Of £500,000, compared with 
losses of £4.9m, which was the 
main factor behind an 
improvement in the share of 
losses of associates of £1.22m 
(6.46m). However, the 1994 fig- 
ure was helped by the capital- 
isation of £10m of interest 


costs. 

Broadgate is now 96 per cent 
let. In addition, a further 
215,000 sq ft of the Ludgate 

it has been let, leav- 
ing it 4 per cent vacant. 

Stanhope'’s net interest pay- 
ments fell to £61m (£11.6m), 
because of the proceeds from 
Property sales. 

The company has obtained 
planning consent for a 1,000 
acre development near Cam- 
bridge in a joint venture with 
Alfred McAlpine. It will com- 
prise 3,000 houses, a business 
park and a retail centre. 


British Land Quantum buy 


Total property investments of the British Land 
i taken up to £500m 
with the £70.5m purchase of a freehold building 
at 122 Leadenhall Street, in the City of London, 


Quantum Fund have been 


writes Sircon Davies. 


Mr Jobn Ritblat, British Land chairman, said 
the property, bought from Union Bank of Swit- 
zerland, offered an excellent location at an 


attractive price. 


Average rents were about £30 per sq ft, but 
there are large rent-free periods on some leases. 
‘The building had been substantially refurbished 
following the damage from the [RA bomb explo- 


sion in 1992. 


The 


The property, with a net area of almost 180,000 
Sq ft, is 80 per cent let to Banque Indosuez and 
is believed to be on a yield of 7.5 per cent. 


follows the fund’s acquisition of 


the £19.2m Barwell Business Park and the £128m 


purchase of a portfolio from Royal Insurance. 
The fund was formed last .Jume between Brit- 
ish Land and Mr George Soros as a £500m 


investment partnership, but it is looking to 


will also hold 


invest up to £ibn in the UK property market. 
In addition to its property holdings, the fund 


the British Land stake in Stan- 


hope. It plans to nse this in an attempt to buy 


Broadgate Properties. 





Hicking Pentecost expansion 


engineering concern, 

the red in 1993 with pre-tax 
losses of £1.72m, against profits 
of £1m. Continuing activities 
showed profits down from 
£2.3im to £1.1m.. 


Turnover was £39.4m 
(£39.8m) of which £35.6m 
(£34.1m) was related to con- 
tinuing activities. Exports 
increased by 17 per cent, which 
‘meant they represented 20 per 
cent of sales. 

an operat- 


Property reported. 

ing profit of £2.51m (£2.4m) as 
vacant commercial property 
was cut from 13 per cent to 6 
per cent over the year. Engi- 
neering and services showed 











- “NOTICE IS HEREBY GIVEN 


Yields Tax of 25%. 

Paying Agents 
on the day of 

the Compeny’'s Payin 
nyerng.e. 


from whom cisim forms may 
United Kingdom Income Tax’ 


German Capital Yields Tax 
recoverable by United 


Leverkusen 
2b April, 1994 





BAYER AKTIENGESELLSCHAFT. 
- PAYMENT OF DIVIDEND _ 


* Resoluti at the Annual General Meeting of 
shareholders polder ‘held on 27h April 1994, a Dividend for the year 
1993 of DM. 11.00 per share of DM. 50 nominal will be paid as 


il against delivery of Coupon No, 53. 
FE a nat be subject to deduction of German Capital 


The net amount of dividend is payeble in German Marks. 
‘outskie Germany willl pay in the currency of the 
country in which the Coupon is presented at the fate of 
exchange Presentation. 

No. 53 be presented as from 28th Apri, 1994 at 
1 Corr ayn in the United Kingdom:- 
farourg & Co. Lid 
2 Finsbury Avenue, 
London EC2M 2PA 
Rebs doduared at the rata of 5% 
(Spenceinthe £1) unless claims.are 


Kingdom Peying Agent will, upon request, 
appropriate form for such recovery. 





‘An initial £5.53m is payable 
further 


declared, making a listing 
. : 


Sa 





PCT looks for 
growth overseas 


An increasing emphasis on 


On turnover of £21.2m 
(£20.5m) pre-tax profits were 
£L.47m (£1.4m). i per 
share were 11.28p (1046p) and 
the final recommended divi- 
dend is held at 4.75p for a 


per cent. However, there was a 
“significant” increase in 
exports which accounted for 
24.1 per cent of fotal safes 
against the previous year's 15.3 
per cent. 

The shares are quoted on the 
USM. 


Toye cuts deficit 
to £511,000 


£1.46m to £511,000. 

The outcome, achieved on 
tornover of 210.9m (£10.5m), 
including £9.44m (£8.98m) from. 
continuing operations, was 


to shareholders thet following e 


by enatfidavit. 
deducted in excess of 15% is 
residents. The Company's United 
provide the 


BAYER AKTIENGESELLSCHAFT 























DIGEST 


after a pregision of £105,000 
against the discontinued corpo- 
clothing offshoot. 


# 
| 
F 
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Vosper Thornycroft 
£8.6m acquisition 


controlling and monitoring 
equipment in a wide range of 


tax profits of £1.5m on turn- 
over of £16.9m in 1983. 

The acquisition begins Vos- 
per’s establishment of an 
enterprises group to develop 
‘businesses in markets indepen- 
dent of its warship contracts. 






Scottish 
Mortgage 
beats 
benchmarks 


By Bethan Hutton 


Net asset value at Scottish 
Mortgage and Trust, Raillie 
Gifford’s fiagship interna- 
tional general investment 
trust, rose by 17 per cent to 
257.4p per share over the year 


new year-end high of £1.04bn 
at end-March, compared with 
£2.03bn a year earlier. 

The trust said it had not 


However, the trust said it 
was still enthusiastic about 
the -region for the long 
term. 

As at March 31, some 51 per 
cent of the trust’s assets were 
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(10,3 per cent). 
The sale by the end 
of a portfolio of 
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marginally ahead of inflat- 
ion. 





Wyevale sells retail park for £9.7m 


Wyevale Garden Centres ha: 


As forecast, a maintained 
final dividend of 3.3p makes a 
5.4p @.3p) total. Earnings per 
share declined to 7.6p (12.8p). 


Abtrast New Thai 
net assets improve 


improved from 133.02p to 
179.08p over the 12 months 
ended February 28. The fully 
diluted figure emerged at 
165.Sp against 127.52p. 
After-tax revenue rose to 


Company 
offshoot, has bought out 
Kanebo, its partner in Kaneho- 
NSC, a joint venture based in 
Osaka, Japan, for an undis- 


& 
For the six months to end- 
March available revenue 
to 26.18m (£5.75m). 
Group earnings per share 
emerged at 2.48p (2.31p). A sec- 
ond interim dividend of 1.3p 
makes 2.6p (2.55p) to date. 


Majedie net asset 
value improves 


Majedie Investments had a net 
asset value per share of 234p at 
March 31 1994, against 22Ip at 
the September 30 year-end. 
Net available revenue for the 
six months rose from 21.26m to 
£134m for earnings per share 
of 2.55p (2.41p). The interim 
dividend is held at 2p. 


/ 


US hikers put 


By David Blackwell 


The US penchant for hiking 
and leisure wear company 
which is 54 per cent owned by 
its founder, Mr Frank van 
Wezel, to return to the black in 
the year to January 3L 

Pre-tax profits emerged at 
£1.13m, compared with an 
£8.3m loss previously. Turn- 
over rose by 18 per cent to 
£1262m (£106.9m). 

The profits were struck after 
£2.43m of exceptional items, 
ting measures in the UK and 
the Netherlands and £437,000 
for capital restructuring in the 
US. However, most of this was 
offset by an exceptional tax 
credit of £1.68m. 

Last time exceptional 
charges of £4.82m were 
incurred through the closure of 
the continental European sales 
network. 


North America accounted for 





Trevor Humpintes. 
Frank van Wezel: aiming for 1m sales of Sierra Lite hiking boots ‘ 


most of 1993's profits, making 
£m (£2.4m) on sales of 248m 
(829.4m). 

Mr Peter Butler, finance 


director, said the group was 
well placed to exploit the 
nineties trend for “outdoor” 
footwear. The company expec- 


Hi-Tec back on track 


ted this year to sell 1m pairs of 


Footwear is 
tors in’ continental Europe, 
where turnover fell by f6m to 
§22.2m. Mr Butler said that in 
continental Europe the foot- 
wear side was breaking even. 
But sales at Cofex, which 
makes fashion jackets, had 
fallen by 9 per cent, pushing 
the division into the red. 

The UK and Ireland division 
made profits of £1.85m (£1.58m 
loss) on sales of £40.8m 
{37.5m). 

In the rest of the world, turn- 
over rose from £11.8m to 
£15.2m, helped by the fashion 
trend to US-style outdoor foot- 
wear. Operating profits were 
£900,000 (£400,000). 

Net interest payable rose to 
£2.77 (£2m), giving gearing of 
& per cent (81 per cent), 

Earnings were 3.7p (18.8p 
loss). The final dividend of 1.5p 
makes a total of 2.75p (2p). 





Monarch delay over 
switch to Toronto 


in Venezuela, 
revealed that it had run into 





The company previously said 
it was disillusioned by London 
investors’ lack of interest in 
smaller mining companies, it 
Planned to raise $30m (£20.5m), 
principally from Canadian 
investors, so that it could 
apply for a listing in Toronto 
where investors had a better 
understanding of gold stocks. 

Present shareholders would 
be able to take part via an 
open offer for up to £7m. Ata 
special meeting which 
approved these arrangements 
yesterday, it was also 
announced that the closing 
date for the shareholder offer 
had been extended from May 4 
to May 16. 

After the market had time to 
absorb the full implications, 
Monarch’s share price recov- 
ered slightly to 290p. 








Hopkinsons declines 


by 69% to £642,000 


By Paul Taylor 


Hopkinsons Group, 
industrial abrasives, engineer- 
ing equipment and plastic 
products company which 
issued a profits warning in 
January, yesterday reported a 
farther decline in full-year 
profits, but, as expected, is 
maintaining its dividend. 

Pre-tax profits fell by 69 per 
cent to £642,000 in the year to 
January 31, down from £2.06m 
in 1992 when the group car- 
Tied an exceptional charge of 
£600,000 covering redundan- 
cies at the Bryan Donkin engi- 
neering business. 

Turnover slipped to £99m 
(£102.5m), but the decline was 
eushioned by exchange rate 
movements. Based on constant 
exchange rates, sales would 


earnings per 
L17p (..31p). 
A final dividend of 0.8p 
led, mak: 


CNP 19893 RESULTS 


CNP strengthens its position 
as leading personal insurer in France 


Steady net earnings growth 
to FF 1,262 million 


CNP"'s consalideted premium income advanced 52% in 1993 to 
FF 64.3 billion. Individual insurance totaled FF 51.7 billion, and group 
insurance FF 12.6 billion. Assets managed by CNP were up 36% 
over the year to FF 217 billion. 


Rigorous management over many years accounts for CNP's steady, 
uninterrupted growth since 1987. Net sernings increased by 13% to 


FF 1,262 million. 


These results strengthen CNP's leadership of the personal insurance 
market in France, with a market share of 17% in 1993, versus 13.5% 


in 1992. 


At the Annual Meeting of Shareholders, to be held on June 2, 1994, 
ic wil be proposed to declare a net dividend of fF 10 per share, making 
@ gross dividend of FF 15, including tax paid in advance [tex credit), 
against a net dividend of FF 9 in respect of 1992. 


CNP’s expansion is based on a clearly defined strategy af: 


© Specializing in personal insurance. 

© Developing its activities simultaneously in: 
- individual and group insurance, 

- Savings products and risk querantees. 
® Innovation, notably in the fields of capitalization products for 
¢ Working in partnership with leading French and foreign institutions 
to market jointly-developed products. 


losses by the abrasives divi- 
sion. Despite snecess in 
exports outside western 
Europe and cost reductions, 
the division reported a £1.24m 
Toss (£374,000 profit) on sales 
which slipped to £53m 
(£53.6m). 

Further reductions in 
demand from the UK gas 
industry adversely affected the 
engineering operations, 


of £24.9m (£29.1m). 


Anglian Group 
£0.4m purchase 


Anglian Group, 
Norwich-based double glazing 





a Dosen _/” 


175% 


investor information : 
Phone : [33-1] 42 18 90 72 
4, placa Raoul Dautry - 75015 Peris 


CNP, VIVEZ BIEN ASSURE 





Brussels plans 
to blacklist 
CAP fraudsters 


By Deborah Hargreaves 


Companies involved in 
defrauding the Common Agri- 
cultural Policy could be perma- 
nently excluded from partici- 
pating in any European Union 
regimes, according to a pro- 
posal by the European Com- 
mission. 

The Commission yesterday 
formally put its plans for draw. 
ing up a blacklist of companies 
involved in fraudulent activi- 
ties to member governments. 

The idea of a blacklist fol. 
lows a report from the Euro- 
pean Court of Auditors critici- 
sing the Commission and 
meraber countries for not 
doing enough to stamp out 
fraud in the Ecu36ébn farm bud- 
get. Some estimates put the 
amount of farm funds lost 
through fraud at Ecu200m a 


year. 

The Commission is now 
looking at a system for levying 
penalties at EU-level from com- 
panies involved in fraud. Pen- 
alties are currently left to indi- 
vidual member governments 
which are not consistent in 
applying them. 

Mr Rene Steichen, the EU 


MARKET REPORT 


farm commissioner, wants to 
make the blacklist available in 
all EU countries so that compa- 
nies could find their trading 
activities affected. 

“Even the suspicion of fraud 
could be enough to get some 
companies put on the black- 
i ee ae ne oe 


‘The Coramission is also try- 
ing to get around the problem 
of companies involved in 
defrauding the CAP closing 
down and opening up under 
another 


name, 

The blacklist is expected to 
target companies or traders 
which have deliberately or as a 
result of serious negligence 
defrauded farm funds or can. be 
justifiably suspected of having 
done so. But the Commission is 
aware that the measure could 
be highly sensitive legally and 


politically. : 

In addition, the blacklist is 
not likely to be adopted much. 
before the end of the year as 
the Commission must wait for 
‘an opinion from the European 
Parliament. Elections to the 
parliament will hold its com- 
ments up until September at 
the earliest. 


Coffee claws back losses 


The July COFFEE futures price 
rose by $45 a tonne yesterday 
to $1,521 a tonne in London as 
the market clawed back previ- 
ous days’ losses and prices 
were pushed up by strong fund 
buying in New York, writes 
Deborah 


ves, 

The market shrugged off 
confirmation of Brazil's plans 
to sell 2.4m bags from its gov- 
ernment stockpile this year 
and the news that exporters 
could take part in the auction 
if the price reached 85 cents 
per pound. 

Traders said fundamentally 
tight supplies of coffee were 
continuing to fuel the market's 


rise and attracting speculative 
buying. The producers’ reten- 
tion scheme has helped create 
a rundown in stocks of coffee 
held by consumers. 

COPPER led a general rise at 
the London Metal Exchange as 
it mounted a successful assault 
on resistance at $1,990 a tonne, 
for three months delivery, 
reports Reuter. 

Dealers said the rise, which 
took the three months delivery 
Position to $1,936, up $16, in 
after hours trading, was 
encouraged by trade buying 
and covering against short 

ions, plus some option-re- 
lated covering. 


COMMODITIES AND AGRICULTURE 


Most funding |Regcuing land from th 
Deborah Hargreaves on UN efforts to rehabilitate barren, 


in place for 
Nigerian 
LNG project 
By Paul Adams in Lagos 


The second stage of funding 
for the Nigerian liquefied nat- 
ee see ee 


PI 

The government and tts for- 
eign partners, Shell, Elf and 
Agip, recently increased the 
total shareholders’ capital in 
two escrow accounts to about 
$itn, most of the equity that it 
expects to need for the project, 


estimated total 
cost of between $4.5bn and 
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is committed to take 2 per 
cent, 


n the Yatenga region of 
Burkina Faso in Africa, 


over 1,000kg a hectare com- 
pared with much of Africa's 


UN agency, is trying to demon- 


India tries to crack its cashew nut problem’ 


Development of processing capacity bas far outstripped output; writes Kunal Bose 


ndia, the world’s biggest 

producer and exporter of 

cashew nuts, has earned 
nearly Rsi0bn (£210m) from 
the export of 60,000 tonnes dur- 
ing the year to March 1994, up 
from Rs7.45bn in 1993-4, when 
the amount exported was 
58,241 tonnes. 

However, the country last 
year had to import nearly 
10,000 tonnes of raw cashews 
for processing and re-export. 
Because of the lack of 
co-ordinated planning cashew 
processing capacity has run 
well ahead of requirements. 
There are now 677 factories, 
mostly in the southern parts of 
the country, which together 








cost between §10bn and $22bn 
a year for 20 years to combat °. 


he creeping: 


eroded land in Africa 


Erosion of agricultural land in the world’s dry zones: -.» 




















desert’ 








is ‘one of the gravest. problems our planet and its. ~~ 


people face’ according to the UN. =. 


adapt the methods used in 
Yatenga to their local conii- 


lar projects in sub-Saharan 
Africa since 1985 involving 
over 2m farmers. The organisa- 


could handle over 650,000 - 
tonnes of nuts a year. But 
annual domestic of 
Taw nuts is only about 350,000. 
tonnes. 

As is the case with so many 


mission on Agriculture, it 
should be able to produce 
700,000 tonnes of raw nuts by 
the year 2000. 


Tesourees are spent: some 


fonds could be re-directed. from. ° 
large infrastructure projects to. 


help the poor conserve their 
own land.” : y 


Ezperts do not, however, 
accept the commission's con- 
tention that it should be possi- 
pie to produce this amount 
from 350,000 hectares’ by rais- 


tury production target 
require hoth productivity 
improvement and the devotion 


ii encourage- 
ment of the cultivation of 
clonal materials from high 
i varieties. The 
National Research Centre for 
Cashew has developed nearly 
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MARKET REPORT 


Early gains sharply reversed towards the close 


By Terry Syfand, 
UK Stock Market Editor 


The return to business in the US 
securities markets soon reversed 
the optimistic mood in London yes- 
terday afternoon, sending shore 
prices down sharply towards the 
close in the wake of wealmess in 
British government bonds. The 
stock market also reacted sharply 
to a profits warning from British 
Gas which topped the active stocks 
list as its shares fell heavily as wor- 
ries gathered regarding the divi- 

ue ng divi 


The FT-SE Index was more than 
27 points ahead in early dealings, 





which offered £1.45bn, wholly in 











ONDON STOCK EXCHANGE | 


OO 


in the US first quarter depressed 


shares and warrants valued by Recount Reeling Dated Wall Street, while the rise in price 
Enterprise at 150p for each Lasmo wen wes aay 16 deflator, hinting at inflation, hit 
share, Opaon Federal bonds. In London, gilts 
Shares in Lasmo remained com- Aw 2 Moy 32 an? turned down by 2 full point and the 
fortably above the Enterprise terms, ‘== Rentage Paes aaa Footsie by more than 20 points to 
with the marker clearly looking for r bey show a final reading of 20.1 at 
a rival offer, perhaps from British May 3 May 29 nn 13 3,129.9. 
Gas, Later its profits warning was “New C4 taty take place from two Trading volume jumped smartly 


Tegarded as not relevant to any 
plans it might have for Lasmo, 
although some iustitutions sold 
Lasmo shares near the end of the 
session. Selling appeared ta reflect 
fund managers’ preference for cash 
rather than Enterprise paper. 

‘The stock market came back from 


taking was enough 


meant. 


its best levels. with IC] giving some 





in Germany and the US, and profit- 
shares lower following the state- 


However, UK equities continued 
we trade confidently until US mar- 


as marketmakers recognised that 
London was still unable to resist 
the influence of both Wall Street 
and the bond markets. The final 
Seaq total of 756.5m shares was 
more than one-fifth down from 
Wednesday's figure, which in tum 
showed a lower retail, or customer, 
value of £1.27bn; recent daily aver- 


to turn the 


buoyed by a firm start in bond ground in spite of generally satis- tics on gross domestic product and ages have been closer to £1.50bn. 

peat farkets "Tue eauity ses; iad peehtt, GELS, IC] shares durable gods orders which fale wo | ‘Tae FT'SE Mid 20 nde. slaer 
ri 2 D well abead of the please either equi or bonds in to respond to US influences than 

opened with the widely expected bid results, encouraged by good trading New York. the blue chip Footsie list, closed 3.5 


for Lasmo from Enxterprise Gil, 


news from feading chemical groups 


up at 3,797.4. The London market 


has been slow to respond to this 
week's flow of improved corporate 
and traders were disappointed to 
see the sharp reaction yesterday ta 
the bad news from British Gas. Con- 
fidence in the pace of economic 
recovery has now replaced near 
term base rate hopes as the signifi- 
cant factor behind UK stocks. 

By the close, when the FT-SE 100 
was virhually at the day's low and 
the futures contract on the Index 
was showing a substantial discount 
to the underlying equity stocks, the 
overall picture was decidely nega- 
tive. Not even the sharp rise in prof- 
its at General Motors seemed likely 
to brighten the picture on Wall 
Street and nervousness regarding 
the timing of the next tightening 
Move from the US Federal Reserve 
unsettled investors in London. 


L 








Profits 
warning 
hits Gas 


A profits warning from British 
Gas chairman Mr Richard 
Giordano at the group’s annual 
meeting, and a growing worry 
among fund managers that a 
dividend cut could be on the 
horizon, saw Gas shares tum- 
ble in exceptionally heavy 
trading, Mr Giordano said first 
quarter profits were the same 
as the comparable period, but 
warned that profits for the rest 


of the year would not match 
those of last year. 

Trading at 300p before the 
meeting, the shares subse- 
quently dropped to close a net 
15 off at 280p. Turnover of 26m 
was the highest single-day’s 
business since last August 
when the Monopolies and 
Mergers Commission released 
its report on the gas industry. 

Some analysts questioned 
whether Mr Giordano’s com- 
ments were designed to win 
sympathy from the govern- 
ment as jt assembles the 


dividend is not under threat; 
earnings will move ahead in 
1995 as a result of Gas‘s cost 
cutting efforts. 

But Mr Chris Perry at 
Charterhouse Tilney main- 
tained his deeply bearish view 
of Gas; “To achieve dividend 
cover of two times, Gas needs 
annual earnings growth of 40 
per cent; the shares are a sell 
down to at least 250p.” 


Lasmo selfers 
Evidence that some of the 


ground rules for competition in big institutions had been sell- 
the domestic gas sector. ing Lasmo stock in the market, 
However, Mr Steve Turner of following the first shot in what 


Nomura, one of the more bear- 
ish analysts on Gas, said: “The 


is expected to be a protracted 
takeover battle, saw Lasmo 


SPL eM iw eae Camellia) 


sing futures market yesterday, 
although tumover improved 
on this week's low levels, 


Wf FT-SE 100 INDEX FUTURES {LIFFE) £25 per full index pont 


writes Christopher Price. 
The June contract on the 
FT-SE opened firmly, hitting 
3,188 at the outset and 
Immediately finding enough 


wen 





Open Satiprice Change High ‘Low Est. vol Open int. 


Jun 31680 3120.0 33.0 


2183.0 (91885 330 


3177.0 





3115.0 13307 S2184 


9183.0 3183.0 1 720 





buyers to nudge It forward 
during the moming session. 
But there was little for the 
market to focus on in terms 
of economic or financial 
statistics and the 


June closed at 3,121, its low 
of the day, but with tumover 
@ more respectable 12,289 


GP ¢ So P rf 
contracts — compared with 
5 2, 
ref ae tf 12 6,900 on Wednesday. Dealers 
a aisha 8 are eid Wad Sues s atearpt et 
2 eg TT 13 1 121 ” @ recovery In after hours 
casa paiae ™ ay : ig Srncheng hd Hnted June to 
ae Se em mm pay am pom aa, TwTover traded options 
: was also higher, with 42,721 
Me Re ele toe he eee oS ee eae 1 
a ia 17D 2 28}2 1232 20 100 56 Te 3 105 32137221) 175 contracts dealt against 37,037 
i Bee: ee ‘en a the previous session. Among 
Dect 301l 84 113! 173 182 127 200 the stock options, bid target 
Calls 3.577 Pots 3,110 ~ Undertying index value, Pramksns whoem emo based ca anttinsent priccs, Lasmo once again figured 
‘t Long dated expicy moots. a strongly at 2,083 contracts, 
8 EURO STYLE FT-SE MID 250 OPTION (OML9 £10 per full Index point although food retailer 
ssop 3850 


Day’s | 






Oay's Year Ow. Gam PE Xa ad. Tow! 
Ape 28 chgeii. Apr 27 Apr 25 Apr 25 ago ylekd% yieli% milo ytd Rletum 
81299 (16 5150.0 2125.3 3106.1 27088 3.87 835 1253 38.08 116248 
S7O74 40.4 3703.9 3777.7 3767.8 31104 324 537 22:82 85.20 1980.41 
48128 40.1 3800.0 8782.0 37833 3141.8 336 5.78 21.98 26.42 1994.02 
1881.7 -G.5 1908.1 7587.8 15785 19003 3.72 612 19.73 17.50 120891 
1942.90 40.2 1899.35 1996.99 1938.20 1685.17 2.90 4.15 28.65 18.10 1488.13 
1918.86 40.2 1915.51 1812.82 1909.76 1598.72 3.08 4.69 27.12 18.24 147255 
1583.51 0.6 1590.23 1578.75 1571.74 1977.21 366 «5.87 2021 17.11 1224.72 


Div. Eam PAR Xd edi. Total 


Yeer 
chgo% Ape 27 Apr 28 Apr 25 ago _yteki% yield ratio ytd Rletum 


10 MINERAL EXTRACTION(15) 2676.10 1,8 2708.24 2671.16 2654.41 2062,50 344 460 2728 31.95 1060.16 
12 Exaractive Industries(4) 3368.02 +01 3863.00 3830.82 3800.97 3098.70 235 S11) 24.62 42.75 1054.80 
15 O89, integrated{s) 2610.37 -1.6 2648.73 2605.77 2590.75 1952.20 SAT 485 25.66 3288 1055.58 
18 Of a 4 2038.89 3.0 2099.43 2082.28 2056.53 1954,20 3.30 122 80.1 15.36 1167.21 
a 2128.47 0.1 2128.35 2118.12 2106.09 1747.40 383 4.29 29.29 23.14 1067.91 
21 Building & Construction(31) 1327.65 O04 1933.58 1344.21 1399.80 1058.00 2a 388 8224 1227 1026.83 
22 Buliding Mate & Mercha{30} 2124.08 emoe 2124.94 2128.78 2123.40 1598.40 33 357 38.21 2658 987.90 
23 i] 2546.72 0.2 2582.23 2524.78 2402.85 2160.80 ae 448 27.04 28.39 1109.88 
24 Diversified a 2145.07 40.1 2149.42 2117.00 2083.58 1833.60 423 431 20.75 90.45 1078.24 
25 Bectronic & Blect Equip(i4) 2054.63 440.2 2050.50 2065.71 2069.11 1806.40 348 626 1841 1272 983.16 
26 Enginearing(71) 1986.91 40.4 1978.57 1971.83 1969.39 1479.40 2768 a7? «632.73 1877 111922 
27 Engineering, Vehicieo(t2} 2470.38 0.6 2485.85 2470.73 2490.50 1778.50 424 218 6247 9242 1181.44 
28 Printing, Paper & Pokgi?7) 2956.43, 0.4 2944.74 2831.67 2926.76 2360.60 2.61 4.77 25.36 28.50 1147.81 
28 Textiies & Appareki20) 1826.09 -O2 1890.19 1825.04 1804.08 1834.60: 331 545 23.61 20.45 1019.74 
CONSUMER 2730.48 40.1 2727.07 2702.86 2685.06 2708.40 426 7.53 15.54 4159 924.67 
3 Sere ecg Seah immer eerrarra Sm Tae 108 fh sass 
A 0.6 2906.98 2964.12 i 
fica” fay Stemeeeemenere iS is Se ae me 
2718.41 40.5 2708.04 2659.94 2837.42 i 
Fr Heafth Care(2d} i: 1708.68 40.7 1707.38 1708.36 1707.33 1888.70 323 566 21.36 19.00 980.65 
‘37 Pharmaceuticais(! 1) 2713.75 +0.8 2897.76 2663.52 2876.50 2990.50 472 610 14.22 41.70 BAT10 
38 = 3871.56 __ +0.7 9887.37 3829.82 3720.58 361; $44 892 13.06 10235 86212 
40 SERVICES(Z20) ‘2055.67 +01 2054.56 2038.97 2032.33 1751.30 2a 658 21.71 13.04 983.70 
41 Distibutors{a1) 9091.67 40.3 3083.46 3082.82 3048.22 2638.00 283 606 23.80 51.60 105620 
42 Leisure & Hotels{23) 2262.09 0.7 2288.89 2282.70 2259.55 1709.10 318 4.08 28.58 1893 1095.58 
43 Macing29} $182.52 «0.4. 8140.98 9141.30 9131.19 2291.60 205 4.60 25.77 33.89 1088.70 
44 Retellers, Foodti7) 4575.16 +412 1672.20 1537.71 1511.94 1907.20 399 10.14 1223 1203 902.36 
6 RateRors, Ganerai44) 1781,40 0.3 1766.44 1752.53 1753.41 1491.60 255 557 2247 546 S220 
48 Support Servicas(40) 1678.10 40.5 1869.99 1654.59 1644.63 1495.00 233 687 16.59 6.38 100762 
48 Transpant(16} #05 2529.38 2516.40 2511.61 1982.70 3.82 396 29.00 15.14 980.90 
51_ Other Services 3 1185, e161 1172.63 1152.81 1145.46 1: iu 228 55 1 
UTILITIER 36) 1.78 1.9 2285.78 2278.26 2271.01 2048.20 446 7.78 1687 5.80 836.43 
Blecticity(i7) 32.90 “1.0 2154.58 2137.20 212747 1678.60 368 11.62 10.58 1585 Bat20 
64 Gos Osiribution(2) 1872.81 —A9 1009.25 1985.25 1978.25 1995.10 840 t * 000 827.46 
66 Telecommumications{4) 1996.79, -1.6 2020.25 2024.36 2015.93 1857.80 995 606 20.15 0.06 930.48 
eB = 1777.30 —,7 1747.83 1740.08 1730.26 11 14,79 7.95 345 
a 1716.64 1773.29 1711.26 1702.42 1508.42 365 5.90 18.49 1451.87 
FINANCIAL LSti 13 0.7 2213.73 2201,33 2189.98 1883.00 40Ty 7.30 18.22 30.57 858.82 
7 Bankai) ot Fens 1,0 2788.15 2764.73 2741.15 2316.60 290 7.19 1649 45.85 61610 
73 inourence(19} « 131223 4.6 1320.28 1319.67 1320.96 1283.20 487 10.87 10.64 27.84 688.73 
74 Life Assurances} 244723 © -1.3 2478.05 2498.40 250850 608 7.45 1656 6838 G29.08 
75 Merchant BenketS) 2355.31 =1.0 2305.56 2002.01 2842.78 2382.00 323. &75 13.72 23.26 874.21 


1699.01 +07 1888.50 1890.97 1808.84 


5 Property£39) 1640.11 40.5 1837.44 $637,080 1628.17 1781.80 379 Bt 9356 821 918.53 
2.15 1.79_ $8.68 18.84 961.41 


: 6.00 

80_ DIVESTMENT 2857.99... 2988.04 2859.56 2838.70 2221 

09 FT-SE-A ALL-SHAREQSO) 1583.51 0.4 1890.23 1S7R.75 1S71.74 1977.21 3.86 SOF 20.21 17.11 1224.72 
@ Hourly movements 

Open. 900 1000 44.00 12.00 1300 14.00 76.00 18.10 High/day Lowlday 

3 31624 S1642 31640 S1G14 S16Ah 31492 THF 3167.3 s12H2 

EPSE Mag 250 amen sand 38016 88041 98055 38054 38046 3801.5 37873 S808 3707.2 

FT-SBA 350 7601.4 16044 1604.7 16057 16057 16047 1604.0 15979 15916 16080 1501.4 


‘Tine of FT-SE 100 Hign 10-2em Low 4:18pm 


| FT-SE Actuaries 350 Industry baskets 


Open 0.00 1000 1100 7200 1300 1400 1500 1810 Ctose Previous 
Cnstren «(1278.4 12724 12723 12794 12739 12727 1272.4 12700 12700 12774 74 
Prevrcuceaticne 2681.3 20088 drat 2705.8 27146- 27082 27065 26974 2878.0 2883.6 2568.1 +155 
17497 (17443 (17372 17979 17256 17325 17284 1726.0 1713.0 17130 1743.6 908 
26244 2690.8 2899.5 2827-1 2824.0 28240 2025 20003 27838 27886 2e28 = ONO 
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ordinaries and nil-paids lose 
ground. 


ruled out, while Atlantic Rich- 
field, the US group is thought 


NEW HIGHS AND 


Neither the market, nor to have been unhappy with the LOWS FOR 1994 
‘Lasmo was impressed with the results of its acquisition of UK scynosea 
terms of the all-paper bid from oil group Tricentrol in the late aoa MaTis 6 MACHTS (5) Henetson, 


Enterprise Gil, which the lat- 
ter valued at 150p a share. 
Lasmo ordinaries dipped to 
close 5’ lower at 157p after 
more big turnover of 22m, 
while the nil-paids settled 44 
to 53p with 15m changing 


1980's. 

Dealers said the level of 
activity in Lasmo since the 
rights issue last week 
suggested at least one and pos- 
sinly More stake builders had 
een 


operating in Lasmo 

hands. Enterprise fell 21 at shares. pao a chen caves puSain 
@24p. First quarter figures from 11) Freor-s, PAYNE, 

However, dealers and ana- ICI were, at £93m, on the (APSA PACKS ia te vag Ancien, 
lysts said the market stili bright side of expectations but — compco, RETAILERS, GENERAL (2) Lieny, Do 
expected a counter bidder for a share price rise of 50p in one NV. Skmet, SUPPORT SERVS (9 Comoran 
Lasmo to emerge, citing Brit- week proved unsustainable, $2.50 Hassront secon SOUTH 
ish Gas and Total as favour. The shares ignored the spate Of arricans (1) amgo Am. 

subsequent upgrades and NEWLowSs ea. 


ites, ELf, which retains a 10 per 
cent stake in Enterprise, was 


more to a weak US 
market by sliding 22 to 83lp 


TRADING VOLUME with 3.8m traded. A ee Rn ape 
Smith New Court, which has fy peut. te Chan remem th Wecto 
i Major Stocks Yesterday = been a supporter of the stock, curs, DeSTRIBUTORS (7 Diptxre, 
moet ee 4500 5; os With analyst Mr Charles Lam- bss roop SD AVERT TD nda Gow 
‘Abby Nelionatt soc az bert commenting: “Recovery is Dw TRIGUTION 1) Binh Ges, RISURANCE 05) 
‘Abert Raber 1700 Bak i INVESTMENT TRUSTS 7) 
‘Aloo yonst io gas = obviously getting under way.  Chvseanes tia Leisure & HOTELS PA 
mn aio 38) The company gave a very 200d Arius, D0 6p Pr, Euchioghar bet, LIFE 
ane gu 2m 82 upbeat meeting.” ASSURANCE (8) MEDIA 6 EMAP, Flextch, 
fewon “ele ‘a Elsewhere, Hoare Govett, Os WTEInATeD (0 OTHER FINANCIAL (1 
face Bu Pom = ear ge ys which has been negative On PHARMACEUTICALS f4 Acta, Promos int, 
BAT indat 4505 462 rr the company for several years PATTING, PAPER & PACKG (%j Lawson Manton, 
ace eat shifted its recommendation Siiecueorsemae 
Sn 2 eg 
BPB inda, 2.100 | 380 ji its -year 
Frere | by £45m to $450m, around the TOBAGO MBsT ripen aan, 
Bark of Scolonet = 00s top of the existing range Of Tancpor er. Verd, WATER (4 Angian, 
Becket yan 20 analysts’ estimates. Kleinwort  Nothnbran Som tert, Wessex, 
Bae brett 2a Sor Benson continued to be merely 
Boone zw & hoiding the stock and pointed 7 
et = = out that the 81 per cent Glaxo rose in response to an 
Bonnet 4300 48 improvement in profits was aggressive legal move and wor- 
ances = ae from a very low base, Analyst rying news for its Swedish 
Rie tert =e Mr Jeremy Chantry lifted his rival, Astra. But the shares 
Burah Coatrott 22 forecast by £35m to £430m but were taken back from their 
Be’. wast BS said earnings per share would high of 580p by a sell-off in the 
| remain US to close 5 up at 569p. 
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ane 


fnitially, the shares 
to a Swedish news- 
paper article about Astra's 
Losec, the principal competi- 
tion for Glaxo's top product, 
Zantac. The article said the 
German health authorities had 
received reports from other 
European countries on possible 
side effects from Losec. 

Then, in the afternoon, 
Glaxo announced it was initi- 
ating legal action against 
Geneva Pharmaceuticals, the 
US arm of Switzerland's Ciba 
Geigy, which has claimed it 
can bypass Glaxo’s patent on 
Zantac. The move had been 
flagged but one analyst said: 
“It does illustrate that the com- 
pany is not rilling over and 
playing dead.” The legal action 
includes Uquifa, the Spanish 
arm of Holliday Chemicals 
whose shares have only just 
recovered from a profits warn- 
ing in November. The shares 
Tose & penny at 223p. 

Leading property stocks 
remained in positive territory, 
with James Capel reiterating 
its positive stance on the sec- 
Analyst Mr Andrew 
Causer said that encouraging 
prospects for rental recovery 
would underpin sentiment and 
favour those stocks with prime 
retail properties and rental 
potential, such as Land Securi- 
ties, up 2 at 670p, and British 
Land ahead 4 at 4908p. The lat- 
ter yesterday paid £70.6m for a 
City of London property. 

Abbey National shares were 
heavily traded but failed to 
hold on to an initial small rise 
that followed news that the 
company’s pre-tax profits in 
the first quarter are more than 


20 per cent higher than the 
same period last year. The 
shares closed 6 off at 442p after 
tarnever of 6m, with dealers 
Teporting switching into Royal 
Bank of Scotland, 3 at 393p. 
Gerrard & Nationa], the 
financial services group, was 
one of the market's best indi 
vidual performers, the shares 


Holiday operator 
remained friendless as it 
announced the details of its 


NatWest had reiterated its 
long-term ontperformance 
stance. 


The day's two newcomers 
both enjoyed healthy market 
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WORLD STOCK MARKETS 


AMERICA 


Dow follows 


bearish 


line in 


bond trade 


Wall Street 


Blue chip stocks fell back yes- 
terday after conflicting eco- 
nomic news triggered a sell-off 
in bonds, but secondary indices 
held steady, — Frank 


in New 

By ipm, the Dow Jones 
Industrial Average was 15.47 
lower at 3,684.07, while the 
more broadly based Stan- 
dard & Poor’s 500 was down 
L138 to 450.74 in brisk activity. 

The American SE composite 
was 1.22 better at 439.42, and 
the Nasdaq composite added 
0.46 to 734.67. 

Equity investors were disap- 
pointed by the severity of the 
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bond market's reaction to the 
commerce department’s pre- 
liminary report on first quarter 
gross domestic product. The 
headline figure 


in fixed-rate securities which 
lose real value if inflation 
accelerates. 

Bonds declined as traders 
focused on a slightly higher. 
than-expected 2.9 per cent rise 
in the fixed-weight deflator, 
which is taken as a measure of 
inflation. The treasury market 
was also upset by a big decline 
in weekly claims for unemploy- 
ment benefit. 

The news increased the pos- 
fetaees amet 

a is 
the labour market that could 


lead companies to lift 
wages. . 

Blue chips followed the trea- 
sury market closely until mid 


downward again near midday, 
but equity investors did not 
flinch a time. 

Stocks which are closely 


linked to the economic cycle 
registered moderate declines, 
perhaps because of concern 
that a fresh boost in interest 
Tates could restrain growth 
during the rest of the year. 
Caterpillar dropped $1% to 
$109%, Deere shed $1 to $77% 
and International Business 
Machines lost $1% to $57%. 
Investors tended to down- 
play favourable earnings 
‘leased during the ses- 
Chemical edged $% 
higher $63% after announcing 
an impressive 39 per cent earn- 


gain. 

General Motors nearly dov- 
bied its net income to 81 cents 
a share in the first quarter, but 


$87%. 

Chrysler added $% to 349% 
and Ford $¥ to $58%. 
Transport issues were a 
bright spot after a Teamsters 


with trucking companies 
which could end a week-long 


strike. 

Consolidated Freightways 
climbed $1% to $25% on the 
news and Roadway Services 
jumped $2 to $69%. 

Airline stocks were also 
buoyant, helping to lift the 
Dow ion index 11.04 


to 1,685.85. 

Delta gained $1% to $44% 
after unveiling a plan to cut 
$2bn in operating costs and 
reduce its workforce by 15,000 
over three years. UAL, parent 
of United Airlines, was marked 
up $1% to $128% after announc- 
ing that it had halved its loss 
in the first quarter. 


Canada 


Toronto stocks edged lower as 
the bond market weakened fol- 
lowing the release of US eco- 
nomic data, which was viewed 
negatively by investors. 
The TSE 300 i 

was off 8.96 at 4,278.81 in vol- 
ume of 25.9m shares valued at 
CS369.9mn. 


Declining stocks led 
advances 185 to 167, with 217 








los- 
ing 24.87 to 6,761.02, with met- 
als and minerals down 27.69 at 
3,478.12. 


The communications and 
media sector gained 19.42 to 
9,267.63. 


ASIA PACIFIC 








seas investors. 

Volume was 210m shares 
against 219m on Wednesday. 
The Topix index of all first sec- 
tion stocks edged up 1.82 to 
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some high logy 
Sony fell Y130 to Y5,760, TOK 


Jost Y90 to Y4.580 and Hitachi 
declined Y6 to Y960. 
Nippon 


phone lost 
fourth 


consecutive 
ing Y3,000 to Y882,000. 
Japan Railway fell Y1,000 
‘¥482,000. 


In Osaka, the OSE 


ground for 


day, declin- 


rose 61.16 to 2201849 in vol- 
ume of 25.1m shares. 








Mexico weakens on disappointing results 





were 
close of trading on Wednesday. 
The IPC index was off 26.14, 
or 1.1 per cent at 2,306.64 by 
midday. 
Televisa, the media group, 
was one of the heaviest decli- 


Lim pesos in the same period 
last 


year. 
Traders said that the one 
result that was supporting the 
market was Telmex, whose 
earnings were down but not 


y. 
‘Telmex reported a 144 per 


cent decline in net profits to 
1.85bn pesos from 2.16bn pesos, 


elgn investors, were off 0.5 per 
cent at 9.68 pesas. 

First quarter losses were also 
reported by Aeromexico and 
Mexicana. Aeromexico 
reported a first quarter net loss 
of 305.7m pesos against a loss 
of 21.9m pesos in the same 
period in 1993. 

Venezuela 


Equities on the Caracas stock 
exchange continued their 
downward move following the 
resignation of the president of 


the central bank on Wedues- 
day. 


Tn early trading the Merinv- 
est index was down a further 
14 per cent at 107.46, with 
Electricidad de Caracas 


drop- 

Ping 10.05 bolivars to 330 boli- 
vars. 
e only major issue to 
fall the 


per cent on Wednesday. 

Brokers said that concerns 
aver possible exchange rate 
controls following the depar- 
ture of the central bank presi- 
dent remained the main worry 
for investors. 


@ The government announced 
yesterday that it is planning to 


open up its oil sector, includ- 
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proceedings in the US against 
a Ciba subsidiary over its 
application to launch a generic 
form of the Zantac ulcer drug. 

commented that 


gs 


Corp rose 14 cents to A$a43 
with $.35m shares traded; and 


HONG KONG reversed a 
ing fotures-induced dip 
Western Mining jumped 17 i 


morning 
end the day modestly higher, 


tt 
E 


cents to A$6.95, with 3.75m but trade was very quiet. The ting to 

SEOUL's composite index higher at 9,163.09, having Bank, as 
added 11.96 to 909.89. Strang dipped during the morning to aator for the offer. 

foreign interest in Kepco 9,013.82. Turnover remained - About 18 Pa 
follow suit and buying spread MANILA saw fnterest in San per hr linge zo 
to Posco and other primary Miguel, up 2 pesos to 242 pesos inclading 41 per cent 

blue and Electric, up 10 issue in the USA. The retail 
Kepco and Posco - both pesos at 530 as the com- issue raised about $300m, said 
heavily weighted in index posite index rose 13.48 to Tele Danmark, most of it 
- went limit high, gaini 2,854.46. Turnover eased to sales to Danish — 
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Jobs: Tapping management potential in the armed forces is an option for change in the business world 


Officers on the march into new careers 


© officers leaving the armed 
D forces make good manag- 

ers? About 3,500 came onto 
the UK jobs market last year and 
while this week's Defence White 
Paper does not specify further cuts 
in personnel, the rate of retirements 
is unlikely to tail off for some time. 

Not so long ago a commission in 
the forces was considered a good 
stepping stone into a management 
career. But is the right stuff for the 
forces necessarily right for today's 
businesses, when so many organisa- 
tions are pundergoing radical 
changes wa! ran ir 

m y they the: 

Officers who have taken the leap 
to civvy street under Options for 
Change, the defence manpower 
Teduction programme, say the tran- 
sition is far from easy and suggest 
the best way to succeed is to find 
some qualification to give a compet- 
itive edge in job applications. Once 
the change is made, however, the 
surprise for many has been how 
similar the role of management has 
been out of uniform. Often the dif. 
ferences have been cultural. 

Colin Gordon, a former major in 
the Gloucestershire regiment, 
resigned his commission two years 
ago to take a one-year Master of 
Business Administration course at 
Cranfield School of Management. 

Even though he had passed 


through Staff College, the army fast 
track to higher rank, his ambition 
to command a battalion on the way 
ta gaining the coveted pips of a 
brigadier had been effectively 
thwarted by plans to merge the 
Gloucesters with the Duke of Edin- 
burgh’s Royal Regiment. He said: “I 
was told quite candidly there wasn't 
Boing to be a battalion to com- 
mand.” 

At 40 he could have ambled on in 
the services as a lieutenant colonel 
but decided to choose hig own 
ground for leaving. “I didn't want to 
be cannon fodder for someone else's 
redundancy plans,” he said. 

The services huve a system of 
resettlement training running over 
two years from the time that ser- 
vicemen and women opt to leave. It 
offers a wide range of courses and 
briefings, running from a half day 
to 28 days. Some of these are com- 
Rany placements, 

Gordon spent a month with Mer: 
cedes Benz while continuing to 
draw his army salary, As a fluent 
German speaker, he was able to 
help the company with translation 
work as it established a new con- 
tract and hire operation. “At the 
same time | learned a great deal 


about how a large organisation 
functions.” 

None of this, bowever, prepared 
him for the MBA, which he said 
was demanding and expensive but 
worth the outlay. “Getting a job is 
bloody tough and something that 
you have to retrain for. If you have 
the time you should take a course 
that is well regarded and that will 
differentiate you from everyone else 
coming out of the forces," he says. 

Today he is working on a 
short-term contract, heading the 
restructuring of BIAS, part of the 
P and G Bland Group of commercial 
insurance brokers in Leicester. This 
is one more step, he says, in compil- 
ing a commercial track record. The 
next stage is to find a job that 
demands a combination of his latest 
experience, language abilities, MBA 
qualification and the command 
experience gained in the services. 

Grasping modern management- 
speak, says Gordon, has not been 
difficult. “Human resources man- 
agement has familiar ideas using 
different terminology. It is another 
sort of jargon and once you know 
the language you find you have 
been doing these things for ump- 
teen years,” he said. 


The message should not be lost 
on Mike Bett, the former deputy 
chairman of BT, who is less than 2 
month into heading a review that 
aims to make anned service struc- 
tures and terms and conditions 
“appropriate to the needs of the 2ist 
century”. It is focusing on the rela- 
tionship between responsibility, 
rank, trade and pay. including the 
concept of performance pay. 

Bett has hinted at what might be 
in store. In an interview with Per- 
sonnel Plus Magazine, be said: “If 
civilian organisations are develop- 
ing Matter structures with fewer 
layers, perhaps we should be asking 
whether the same should be hap- 
pening in the forces.” 

The comment might find some 
sympathy in the German army. 
Gordon said that when he served 
for a time as executive assistant to 
the German chief of staff in Nato's 
Northern Army Group in Europe, a 
German major-general had con- 
fessed to being staggered at the 
sumber of generals in the British 


army. 

“| would think there would be 
scope ta cut at the top, but they 
should not meddle around with the 
Jower ranks," said Gordon. The 30- 


man structure of the platoon had 
proved to he an ideal team size in 
military and civilian structures. 

Bett could find many of the new 
practices envisaged by the review 
akin to reinventing the wheel. The 
armed forces, whether in the UK or 
elsewhere, have been the source of 
many management techniques used 
in business today. 

Psychometric testing was a prod- 
uct of the US armed forces going 
back to the second world war. 
Assessment centres, administering 
a series of tests and interviews, 
which are becoming increasingly 
popular for employee selection 
among large companies, have been 
used to choose commissioned offi- 
cers for years. 

One of the difficulties facing offi- 
cers leaving the forces is that their 
service role is not well understood 
in business. Stereotyped images in 
film and television have not helped. 
This lack of perception, even, per- 
haps, lear of the officer class among 
civilian managers, has not helped. 
Even the most able officers have 
sometimes found difficulty finding 
work. 

Sir Jeremy Moore, who com- 
manded the British land forces in 


the Falklands war, spent 18 months 
looking for work after leaving ser- 
vice life in March 1983. Today he is 
a defence consultant. 

Brigadier NeviNte White, who left 
the Army in 1987 with considerable 
management but no commercial 
experience, said that he sent his CV 
to 60 companies and public organi- 
sations, with three showing inter- 
est. He was offered the job of man- 
aging the erterna] affairs at Slough 
Estates, the property company, and 
how combines the role with manag- 
ing administration. He said: “I was 
able to transfer all my communira- 
tions skills, but if { had entered as a 
marketing manager or gone into the 
professional property area I would 
not have made it to first base.” 

Like Gordon, he encountered 
management systems that had been 
developed first in the forces but 
noticed that, applied commercially, 
many had increased in sophistica- 
tion. “I found we no longer had an 
edge,” he said 

One of the biggest differences 
between the military and commer- 
cial sectors, suggests White, is that 
military life is 95 per cent training 
and 5 per cent “for real”, 

“One has to remember that in the 


forces you are training for one fun- 
damental basic thing, which is kill- 
ing the enemy. You are training for 
war.” 


It may be that preparedness for 
the sort of wars the British fought 
in the Falklands or in the Gulf is 
becoming less of a priority. The 
evalving peacekeeping role of mixed 
forces not yet fully defined by the 
UN and Nato in Bosnia may emerge 
as the most consistent military 
function of developed nations in the 
fucare. In that case the structure of 
the services could well change. 

Whatever happens, there is no 

denying that the military still pro- 
vides some of the most effective 
training to be found in the UK and 
that its people are a valuable poten- 
tial resource for the corporate sec- 
tor. At present some &8 per cent of 
those who leave have jobs within 
three months of leaving and 55 per 
cent have jobs the day they leave. 
Colin Gordon found his pose through 
the Officers’ Association, a charity 
which helps officers find civilian 
careers, Tel 071 930 0125, 
The services employment network 
provides a job-mathing service. It 
has the names of 8500 service per. 
Sonnet om its data base. Tel O71 632 
4444. 


Richard Donkin 





CORPORATE FINANCIER 


DIVERSIFIED INTERNATIONAL GROUP 








AS 


Excellent sal + 
bonus + benefits 


y MORGAN GRENFELL” 


SET MANAGEMENT 













LONDON 


@ High profile position reporting to Group Chief 
Executive. Key member of small head office team 
responsible for strategy and finance of the Group. 


@ An internationa) diversified industria) group 
with a curnover of c.£3- -ibn and employing 
30,000+ people worldwide. 


@ The Group's long-term strategy is to focus on its 
core activities and to develop the businesses 
internationally both organically and by acquisition. 


@ Responsibility for all group corporate finance 
activity and involvement with the Group's own 


Please apply in writing quoting Ref: 74 
with full cxreee and salary details ta: 
Whitehead Selection Lined 
43 Wetbeck Sereet, London WIM THE 
. ‘Tet 071 G3? 8736 . 







MOODY'S INVESTORS SERVICE LTD 


Moody's Investors Service, the global credit rating agency, has built a world-wide reputation for its credit analysis. 
Moody's provides investors with rating opinions on the reJative creditworthiness of banks, governments, corporations 
and other entities. Moody's international Financial Institutions Group analyses the creditworthiness of insurance 
companies, banks, bank and insurance financing obligations and insurance companies’ financial strength. 


&80,000-120,000 + BONUS + BENEFITS 


financing in the capital markets and ad hoc 
Special projects. 

© First class graduate, perhaps MBA, qualified 
accountant or lawyer, with an incisive commercial 
mind. A mature individual with strong analytical 
and personal skills with the abiliry to relare and 
communicate across all sectors of the business. 


© Late 20’s/early 30's, with prior experience ia 
corporate finance/M&A gained cither in a prestige 
merchant/investment bank, acquisitive corporate 
or leading consultancy, legal or accounting firm. 


Whitehead 


SELECTION 








@ Maintain in-depth knowledge of European 














ITALIAN BANKS ANALYST 






presentations/speeches at investor gatherings. 







Please send your career information to: 





INSURANCE COMPANIES ANALYSTS (2) 


The position involves analysing and managing a portfolio of European insurance companies, producing research 
reports for publication, carrying out in-depth financial analysis, and managing investors’ inquiries. 
Candidates should have 6-8 years direct experience in insurance company credit analysis at a bank, insurance 
company, broker or actuarial firm dealing with life, property, and/or casualty insurance companies. Written and 
spoken proficiency in English is required; fluency in a second European language would be useful. 


This position involves analysing and managing a portfolio of Italian and United Kingdom bank credits, producing 
research reports for publication, carrying out in-depth financial and bank system analysis and making 


Candidates should have a minimum of 6 years direct experience in bank analysis, Fluency in English and ftalian is a 
requirement, as are strong written and presentation sills. 


The September Group (UK) Lid 





A new position for a bright, young fand manager to join a team managing 


Fund Manager - European Equities 





equity portfolios 
fand 


European 
Jfor international clients. Sforgan Grenfell Asset Management is onc of the leading international 
management houses with over £30 billion under management. It has an extensive institational and 
retail cHent base and an excellent Earopean equity performance record. 


THE ROLE 

f™ Responsible for stock selection in client 
portiolios which may be European specialist 
funds or the European portion of broader 
mandates, 





companies through company visits and 
fundamental analysis. 


@ Contribute to team decisions on investment 
strategy and asset allocation. 





ne} we chee Mey os 


Spencer Stuart 


THE QUALIFICATIONS 
@ High calibre graduate with strong, fundamental 


analytical skills. At least four years’ investment 
experience including direct experience of 
European equities. 


Knowledge of European markets and accounting 
standards, Able to apply commercial awareness 
to investment decisions. 


Strong verbal and written communications skills 
with the stature to handle clients. Confidence to 
debate investment strategy and succeed within 2 
small, collegiate team atmosphere. 


Market Strategist 


Swiss Equities 
Zurich 


Our client is a leading Swiss Bank based in 
Zurich and with a wide international network. 
lt seeks to recruit an economist with strong 
experience in the analysis of global financial 
markets and extensive knowledge of the Swiss 
stock market to drive its Investment research 
strategy for Swiss equities. 


The market strategist will take the lead 


in formulating investment policies for 
the Swiss stock market, based on economic 
fundamentals, quantitative and technical 
analysis and the forecasts of the bank's sector 
analysts. Other activities will include reports 
and regular publications on topical research, 
support to the securities sales activities of the 
bank at home and abroad and close contact 
with the financial press. 

Candidates should have a masters degree 
or doctorate in economics and proven 
experience in company analysis, including 










technical and quantitative methodologies. 
Knowledge of the Swiss stock market and of 
derivative instruments are prerequisites. 
Candidates will have a background in financial 
analysis or portfolio management and will 
now want to bring their skills into a 
challenging role which will allow them to use 
thelr strategic capabilities beyond day to 
day business. High communication skills, 
flexibility, assertiveness and effectiveness in 
a team environment are essential qualities. 
Working languages are German and/or 
English. The strategic importance to. the 
bank of this position will be reflected in its 
jevel, career potential and remuneration 
package. 

To apply, please write - in confidence - with 
full CV to Jen Robertson, Ref: A50D49, 
MSL International Limited, 32 Aybrook Street, 
London W1M 3JL. 


























cITy 


a feature of the role. 





your portfolio. 








Tel: 071 628 4200 
Eve: 0483 37480 


To progress your interest in this 
Buxness Coane, 2 London Wall Buildings; London Wall, London, 


CARRINGTON fEATH 
Pr ss UNE dae ee TENT SL eee oe Rat | 


34 Phillimore Gardens, London W8 7QF 


Fax 071 937 8947 


RELATIONSHIP MANAGEMENT 


Can you meet the challenge? 


c£40,000 + car 
+ performance bonus 


This broad-ranging role, encompassing credit generation, product development, creditor and 
investor relations, represents an exciting opportunity to play a key part in the financing of the 
European operations of a leading global securities firm. 

You will an integral past in developing a flexible financing strategy to meet the firm’s 
caine asec: ‘This will involve maintaining and developing strong relationships with the 
Group’s bankers and investors across Burope, the Middle Bast and Africa. Overseas travel will be 


As part of a high calibre team, you will benefit from sbared goals and a common purpose, as 
ae ae ot nile c Ines degree of atoniomy in how yon plan and develop the relationships in 


You will have a strong marketing profile and proven negotiating skills, with experience ofbank 
éo basil relationship management or of marketing bank products to financial institutions. 
ing role please contact Susan Mitford 






at Carrington Heath, City 
EC2M 5PP, quoting reference 148979. 


Fax: 0483 576724 































IMSL International 


CONSULTANTS IN SEARCH AND SELECTION 


c. £60,000 


‘We have been exclusively rerained to locate a 
Foreign Exchange Trader: with responsibility 
for trading Spot and Forward currencies. Our 
client is a blue-chip merchant bank whose 
trading success derives from 2 commited. 
belief in che strength of team work. 


The position is for an integral member of a 
proprietary trading team, requiring the ability 


EXCHANGE 


appointments 


4th Floor, No. 1 Royal Exchange Avenue, London EC3V 3LT. 
PHYSICAL COMMODITIES COMMODITY & FINANCIAL FUTURES FOREIGN EXCHANGE OPTIONS 





Foreign Exchange Trader 


pa + banking benefits 


have 2 good educational 
who are able 


Pe : 
Telephone: 071-929 2383 
Fax 072-929 2805 


to trade Spot and Forward on an intraday 
basis, gencrating speculative profits from any 
currency or currency pair as appropriate. 
Applications are welcome from candidates 
‘with a minimum six years experience in multi 


currency and cross currency trading, who 


to prove an 
understanding of market dynamics. 











background and 
indepth 








PENSIONS 


B 


OMBUDSMAN 
Department of Social Security 


Price Waterhouse @p 


EXECUTIVE SEARCH & SELECTION 


Pensions Ombudsman 


London 

The Pensions Ombudsman investigates and determines 
pensions schemes, acting as an impartial adjudicator when other 
avenues may have failed and deciding if a financial remedy is 


appropriate. 

‘With reaponsibility for a department of some 20 people, the 
incumbent is expected to develop links with the pensions sector, 
guidance and alse act as respondent in appeals to the High 
Court, 

At a time when general public interest in pensions has never 
been greater and the Government is considering its response ta 
the report of the Pension Law Review Committee, this post 
offers a tremendous future challenge. 

To qualify for this important position, you will already be 
operating at a senior level, Ideally you will be a qualified 


or regulation, might alto be considered. Detailed knowledge of 
occupational or personal pensions schemes will be an obvious 
advantage. 

‘The appointment, which becomes vacant on 1 September, 
will be on a 5 year fixed term contract with the possibility of 
renewal at the end of chat term. Salary is up to £64,283, with 
the possibility of an additional bonus conditional on meeting 
specified targets. The salary may be negotiable for a particularly 
‘well qualified candidate. The appointment is pensionable and 
relocation assistance may be available. The Department of Social 
Security is an equal opportunity employer. 

For an information pack please telephone 071 939 6310 (during 
office hours) and quote reference A/1448/FT. Alternatively, 
if you would like 0 telephone to discuss the position in 
confidence call Alannah Hunt on 071 939 6068. Closing date for 
the receipt of written applications is 18 May 1994. 
Executive Search 6% Selection, 

Price Waterhouse, Milcon Gate, 
{£ Moor Lane, London BC2Y 9PB 





TOP OPPORTUNITIES — 


SENIOR POSITIONS IN GENERAL MANAGEMENT — 
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J. ©. ‘RATHBONE HOLDINGS LID 


MANAGING DIRECTOR - FINANCIAL: PLANNING | 
SUBSIDIARY. a 


JCRH is a specialist financial st emeatiiaed) company which ‘advises ‘corporates and financial 
institutions in the management of their structural interest-rate and foreign currency expOSUres.. . 


‘The Group is establishing a new subsidiary to assist its medium and gmaller sized clients f0 
develop financial planning Btrategies | and-to- pies, ee “studies to aid the beter 
of their business. 

The successful candidate will be ee for: the: establishment and sieeisnaial of the new - 
company. ‘They will have proven marketing expertise aod will have a minimum of 5 years 
experience gained either from-working in the accountancy ‘profession within the advisory aca 
or as a corporate banker. The ideal candidate, probably i in their mid 30s, must have a detailed 
knowledge of debt and quasi-debt’ funding instruments. Self motivation, the ability to innovate, . 
and well developed interpersonal skills will be essential attributes of the successful candidate. 

The remuneration package would be highly flexible to meet-the requirements of the successfil 
candidate, but would be expected to contain a strong performance related element. = 
Applications in writing, including. a full CV, should be sent to: : Heather Symons, J. C. Rathbone : 
Holdings Ltd., 9 Berkeley Street, London W1X SAD, . : 





























THE CHURCH COMMISSIONERS 


CHIEF SURVEYOR | 






Attractive Salary | 


The Unisource group a new, fast growing, pan-European telecommunications 
services organisation is looking for a Human Resource Director at group level. 
The company currently employs 1,200 people and is expected to rapidly expand to 
5,000 - 10,000 people. 


London, Westminster 


A new appointment reporting to the Secretary (Chief Executive) . ‘Play a key role as @ “ member’ of a 

strengthened corporate team « Influence and implement the ‘strategy for commercial ‘property, 
agricultural and residential portfolios valued at c£1 billion * Work closely with the new Property” |. 
Group comprising senior property industry experts * Advise on the allocation of assets * Develop —~ 
management information and control « Set performance related targets Manage fpanaeciions within 
the portfolio « Direct external advisers, managers and valuers. 


Our ideal candidate: 3 well qualified investment 
surveyor (RICS) aged 35 plus « 10-15 years’ experience 
of all aspects of property.. portfolio management, 
undertaking acquisitions and ; and working to 
profit anid capital value targets ¢ Demonstrable ability to 
create and implement an investment ‘strategy « peat 
feel for the market and timing « Provén ¢ 

analysis, valuation techniques, relevarit tax- and law e With 
territorial knowledge and contacts. ~ = : 
You are likely to be an Investment or Fund Manager 
within a major investing institution with large portfolios =| - 
or a Partner within, the Investment Department ofa 
lead ing chartered urveying prectee,, 




















The Human Resource Director is responsible for establishing policies and 
practices on 2 corporate level in areas such as: 







The Church Commissioners: a charity 
responsible io General Synod and to Parliament 
dedicated to supporting the ministry of the Church of 
England « Their role is to pay the pensions of retired 
clergy and to make a major contibution to stipends 
and housing for active clergy out of investment and 
other income, 
The Commissioners are commited to strengthening the 
top management team » Pertinent to this appointment 
will be the requirement to reduce significantly and 
to restructure the property content of the total invest- 
ment portfolio. 






















* General human resource policies 
* Recruitment and remuneration policies 

* Expatriate labour conditions 

* Organisation and management development 

* Relations with trade unions in different countries 























The applicant should have proven and successful experience in the field of 
international human resource management, preferably in IT or related areas. 


A masters degree is preferred and the candidate should be around 35+ years of 
age. 


Please send your letter of application with your curriculum vitae to: 
Mr R. Schulting, P.O. Box 30000, 2500 GA The Hague, The Netherlands. 













Merton Associates are advising the Commissioners on this iniportant appotatment and at 
the same time are identifying candidates through wide-ranging executive search, ge MAS 


Suitably qualified candidates are invited to write with their detailed CVs 19 John Gelling, 
Partner, Merton Associates, Merton House, 70 Grafton mat to WIP 5LE. : 
Telephone: 071-388 2051. Fax: 071-387 5324, . ; 











MANAGING DIRECTOR 
& Deputy DIRECTOR 



















Towry Taw Financial Planaing Lad - International Division is part ofthe Towry 
Law Group, one of the UE’s leading financial service organisations. Our ctient, the most wi ization i 
Comunitted to the on-going of our international client base, we are ica, Wil 
























development 
seeking to strengthen the International Team with high calibre professionals Citibank provides a Spiubeniie range ‘of fincrcal produ wal 















capable of making a major contribution and reaping significant rewards, oa services fo corporate, institutional and individual: customers globally. . 
_ International ge eee ee 

Financ rane Consultants a ees, We now seek a Deutschmark/Swiss Trader to develop our presance 

* in the interbank market and to provide ‘competitive. pticing to our 







customer base. 


The ideal candidate must be of Graduate calibre with ofeoriatel 
4/5 years’ trading experience on the DM/Swiss market. 


CITIBANS — 


We are an equal opportunities empleyer_ 


OTE Average 60K UK Based 


‘Your brief will focus on the provision of a first appearince in the media will be a further 
planning service to both existing requirement. 


To succeed, full FLMBRA membership 












bi sabe pew 9 gt ot 






























@ Offshore funds (UCITS) through 
management services 

@ Retirement savings plans 

@ Offshore tax shelters 

@ Inheritance tax planning. 











Leading US Securities Firm secks 
US GOVERNMENT SECURITIES TRADER 









imperative and will enable you to present 
your services and thase of Towry Law to 


with at least 5 years experience, extensive knowledge of 
trading strategies specific to US market, and excellent 


Lazard 














Scenes Teast 























International audiences. A lateral thinker who thrives on making interpersonal skills, since the firm emphasises teamwork. Investors 

ics Coreen ties eeciee Valeri mewtecgy cf cai © ee te ee ete ere Global Bond Fund Manager .~ 

professionals capable of idendfying suitable language would be an advantage as package is competitive. Please send CV to: om oa er s z 

products through liaison with European approximately a third of your tIme will be Karen Draper, 37 Lombard Street, London EC3V 9DH Lazard Investors, the Fund t division of Lazard Brothers, curendy ae 

investment groups or by talking to spent overseas. The possibility exists that Sessa ne ae eres we 
European companies about thelr product you will be required 10 live permanently domestic clients. : 

sores, The ebay wo pavpare erica outside of the UK. 5 

with at est 2. 2.3 years os 


We are seeking to sppoine an addtional Fund Manager 
experience in managing Global Bond Funds, Candidates should be well versed. - -- 
So eee Magee Tana 


diverse of markets. An : 
pea frag re appreciation of the derivative -instqumenity in 















ei eauiee Ga demand, you 
invited to forward your letter of application and CV to Alison Cripps, 
Divisional Director, ‘Towry Law plc, Towry Law House, 57 High Street, Windsor, 


















PROCUREMENT SPECIALISTS 























Berkshire SL+ 113. Leading Washington D.C. based consulting firm specialised in H 
| international t has immediate openings for senior and addition, candidates s 
Talk to Towry Law H mid-level professionals for pesitions in home ollice aud abroad. | ability to formulate and articula’ ‘ 
de f al Candidates eal have at least five years experience in Interested candidates who meet our criteria should send their < cad scuhmy ine ‘ 
depen Pro i i f development, application of intemational procurement ; umn. vit Br 
In mt essional Advice | procedures of major international project Eiaancing tuion | ee details and contact mlephoce-camibes, mo lave” * 
‘Towry Law Financial Planning Ltd - inemarional Division | English fluency essential and working knowledge of other major bpee y 18 May to : : 
A Fimbra Member international (Russian, French, Spanish, elc.) languages highly Sarah Barber. : 
Established since 1958 with offices in Windsor, j j Sesirable. Please send CV and Secu letter to: i Personnel Department ° 
Edinburgh, Glasgow, Leeds, Birmingham, Lazard Brothers & Co., Limited: 





21 Moorfickk, London EC2P 2HT 





ne 
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Major Investment Group 
ORK Equity 
Fund Managers 


Segregated Portfolios London 


We bave been retained fo help find two fund managers for a major force in the Investment 
and Financial Services sector which has approximately £12bn under management and is 
growing rapidly. 

Our client currently manages the assets of some 40 pension schemes cotalfing over £2bn. With 
an exceltent track record and reputation, they Tegard this as an important development area. 


Pension Fund Manager Age: 30/35 
The role envisaged is the day ta day management of some £250m of pension fund money. 
Working within the UK equity team. the job holder will enjoy a function which includes client 
liaison as well as the management of the UK equities within the portfolio. : 


Some six years investment management experience is Sought and this must Include running 
pension funds within a well-known house. 


Pension Fund Manager Age: 25/30 


This tole which is similar to the one above calls for a younger person who would manage 
approximately £100m. The Individual must have had experience managing UK equities but not 
necessarily for pension fund clients. 


Both of the people recruited can expect 10 be involved in presentation work and in the 
Integration of new portfolios. The company has a remarkably low staff turnover and is dedicated 
to excellence and achievement. Furthermore the investment function operates In a professional 
‘and friendly way which encourages personal discretion and initiative. 


ADVERTISING 
_appears in the 
UK edition every 
Wednesday & 
Thursday — 
and in the 


I| International edition 


evety Friday. 
For further 


New opportunities in 


international investment banking 
for highly numerate young achievers 


rar@oxerelere eae! ront of 


City 


a Skarzynski 


information 
please calf: 


’ Gareth Jones 
on 071 873 3779- 


investment banks. Our preeminence in the global 
derivatives markets is characterised by a highly innovative 
approach — not only in product development bur also in the 
crucial areas of operational support and risk management 


disciplined Product Accountants to work closely with 
traders in the key business areus of Capital Markets and 
Treasury. From profit and loss and risk reporting to 
complex trade analysis and new business development, a 
wide range of risk rnunagement and control disciplines will 
come within the team’s remit. Each member of the team 
will have taining and exposure w every product area, 
resulting in a highly flexible. nucleus of proactive 
Professionals who can develop new ideas, drive projects and 


Andrew - 


on 071 $73 4054 


Philip Wrigley 
on 071 873 3351 


Joanne Gerrard: 


We are continuing to develop 4 wam of multi- 


Our client expects to offer a competitive salary: In addition there is a valuable bonus scheme pilus 


the usual fringe benefits. 


on 071 873 4153 H 


dcliver fresh solutions to all areas of operational support 
and the business. 


Swiss Bank Corporation is onc of the world’s feading highly numerate minds — and preferably Mathematics 


honours degrees - who are looking for challenges 
beyond the waditional realm of accountancy. Strong 
personalities and tcamworking skills will be needed in 
this volatile and changing business, as will the capacity 
to learn quickly, the confidence to exploit our leading 
edge IT systems, and the courage to challenge 
conventional wisdom. IF you have these qualities and up 
to (wo years’ post qualification experience already 
under your belt, then we can assure you that these roles 
will equip you with knowledge and skills that will be 
valued throughout the business and around the world. 
An international future of virwally limitless scope will 
be within your grasp. 


If you genuinely {cel you are the right material, please 
write, quoting ref: 881, enclosing your cv, to Alastair Lyon, 


Please reply in the first instance to Colin Barry or James D'Arcy at Overton Shitley & Barry 
Limited, Prince Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 071-248 0355. 


Fax: 071-489 1102. 
OVERTON SHIRLEY 
& BARRY 


INTERNATIONAL SEARCH AND SELECTION 


} on 071 873 47938 


- Brian O'Neill} 
on 071.873 4027 - 


Rachel Hicks 


Outstanding appointments in Marketing Support 
Global Bond products in a truly global environment 


London and Paris 


to £50,000 + bonus 


Our clieat, the Institutional Asset Management arm of an internationally respected and highly profitable Investment Bank, continues to 


grow apace. 


First class front line sales and marketing teams require equally strong professional support and these two key roles are pivotal to 
further expansion in both London and Paris; our stringent selection criteria will reflect the importance of the positions. 


Succesaful candidates will enjoy (and we use the word advisedly) a broad variety of work including new product 


product launches as well as the normal range of 


development and 
disciplines. It foDows that candidates (probably in their late tweaties/early 


marketing 
thirties) will have gained a rigorous knowledge of the Bond markets within either a fixed income portfolio management area, research or 
: environment over a four or five year period. Working with world-wide offices, an ability to relate to differing cultures is of paramount 
importance. Ini the case of the Paris-hased position, written French language skills are a prerequisite. 
Other personal traits required include first class presentational skills, energy, determination, and the ability to take advantage of 


substantial autonomy. 


Career advancement opportunities are exceptional and the salary package has been designed to attract the best. 


Please send full career details, quoting Ref A 2040, clearly indicating your 


preferred location to Malcolm Lawson, at 


Codd Johnson Harris, Human Resource Consultants, 12 New Burlington Street, London WLX LFF. 
Telephone 071-287 7007 during the working day or 0323 485580 in the evenings. ° 


Even in an operation as dynamic as the for one of the currency books being uaded by the bond sales desk in providing our clients with the 


We are looking for pcupte with potential rather Associates in Advertising, 5 St John’s Lane, London 
than specific experience in banking. Graduates with 


ECIM 4BH. 


Swiss Bank 
Corporation 


COMPLIANCE 
OFFICER 


Seeks one of the world's leading international 
investment businesses, is seeking to fill a vacancy in the 
London Compliance Department. Tbe Compliance Officer 
will bave responsibility for Salomon Brothers Asset 
Management Limited, a member of MRO and a US registered 
Investment Advisor. 


You sbould be a high-calibre graduate, possibly a qualified 
accountant with audit experience. This will bave been 
gained working for several years within tbe compliance 
function of an IMRO member compary, or in a comparable 
position. Reporting directly to the Head of Compliance, you 
will bave a sound knowledge of fund management and 
bands-on experience of the rules and regulations as they 
affect a rapidly expanding global asset management 
business. Equally important are energy, enthusiasm and 
well-developed communication and team skills. 


Your key responsibilities will include: advising management 
and staff on compliance and global regulatory issues; 
ongoing compliance monitoring and development of 
compliance procedures; approval of advertising material; 
and training. 

In addition to strong technical skills, success in this role 
requires the development of good relationships across the 
organisation and unth the regulatory bodies. 

Saiary and benefits will be commensurate unth experience. 
interested candidates sbould write enclosing a full cv and 
quoting reference CR/101 to the Human Resources Group, 
Salomon Brothers International Limited, Victoria Plaza, 
111 Buckingham Palace Road, London SWiW OSB. 


Royal Bank of Scotland the success of our Treasury and 
Capital Markets business unit is exceptional. Part of the 
Bank's Corporate & Institutional Banking Division, the 
‘Treasury has doubled in size in the past two years with 
1994 growth expected to be just as fast. 

This has meant a substantial investment in both 
technology and in specialist staff. Dealers are now 
required to Join us in the following key areas: 


SENIOR TREASURY MANAGER- 

CURRENCY MONEY MARKETS 

You will be managing and trading money market 
books which will invalve major currencies and 20 
minor currencies where you will use off balance sheet 
instraments for hedging purposes. Your key strengths 
should include excellent interpersonal skills, at least 
five years’ relevant experience, PC Bteracy and a 
willingness to be involved’ in new applications/ 
systems development. 

TREASURY MANAGER ~ OFE BALANCE SHEET. 


An innovative trader, you will be involved tn market 
making in FRA’s and swaps with responsibility. 


Interest Rate Derivatives desk. This will involve 
exploiting arbitrage opportunilies against futures. 
You will need to have at least two years’ experience 


DEALERS 


in off balance sheet trading in a major institution and be 
mathematically articulate. 


TREASURY MANAGER ~ BOND TRADING 

Primarily responsible for trading Government bonds 
and their associated detivatives, you will be part of a 
small trading team covering all major bond markets. in 


highest quality level of service. Applicants should have 
minimum of two years’ relevant experience and must 
be SFA registered. 


tn all cases we are looking for graduate level team 
players who share our values in providing exceptional 
Service to major corporate and institutional clients. 

In return you can expect a highly competitive package, 
including salary and bonus, car, BUPA, a mortgage 
subsidy and, where necessary, relocation assistance. 


To apply, please write or fax with a full cv to 
Vicky Wallis, Personne! Department, The Royal Bank 


i i on-line 
of Scotiand, Regents House, PO Box 348, 42 Islington in 30 EMBA countries and generate revenoes in excess of $200 milion. 


To rt our ambitious growth plans we want to enlarge our markets departments based 
our BY head office in London. 


Fixed Income Markets Manager 

We provide fixed income rates on a broad spectrum of North American, European and Asian 
markels, incloding such money market instruments as government and corporate securities, 
eurobonds, Federal funds, LIBOR and commercial paper. Your goal will be to build visibility for 
our products, establishing them as the preferred information source; this will entail developing and 
implementing a market strategy principally targetting fixed income trading desks in dealing rooms. 
You will also be expected to improve our information applications ensuring presentation and 
content addresses market needs. Ref F/FT. 


Energy Markets Manager 
We provide energy market spot prices for crude oll, petroleum products and condensates, a8 well 


High Street, London N1 8XL_ Fax: 071 837 6221 
. wer at our BMEA regional 
Committed to Equal Oppornmities = * 


ye 
Dk 


The Royal Bank 
of Scotiand 


Salomon Brothers 


Jar Jele Meee tle mela 
Dow Jones Telerate 


currently available 


Dow Jones Telerate is a wholly-owned subsidiary of Dow Jones & Co, Inc, and a world leader 
providing ine financial information. Our information services are 


_ Financial Markets and Products 


We are market leaders in providing specialised training and management development fos: 
banks and financial institutions worldwide. Our uaparalleled reputation for quality and 
innovation has Jed to increased demand, and we are now seeking an additional full-time 
Training Professional to join our London-based team. 

Candidates should have a sound knowledge and practical experience of two or more of the 
following areas: capital markets, treasury products, derivatives, or ALM. Excellent 
preseatation skills, and the ability to express concepts clearly, both verbally and in 
writing, are essential. Computer literacy, and a confident personality combining creativity 
and initiative, are also necessary. The willingness and ability to travel frequently is vital. 
Teaching experience and knowledge of a foreign language would be advantageous. Salary 
will be negotiated according to abiliry and experience. 4 

Write, ia strictest confidence, with full personal, career and salary details to: 
Box A2016, Financial Tunes, One Southwark Bridge, London SEI 9HL. 


addition you will be expected to work closely with the _ WHERE PEOPLE MATTER a 


COMPLIANCE DIRECTOR, LIVERPOOL 
Terms by negotiation 


‘Tilney & Co, one of the UK's largest independent stockbrokers, is 
seeking to recruit a Head of Compliance to replace rhe present 
Compliance Director on his recirement facer this year. 

‘The succesfal applicant is ikely to have elchor compliance, or 
broad fegal experience which can be adapred to compliance. The 
ability co assisc wich ocher legal work in this substantial business would 
be an advantage, as would company secretarial experience. 

‘The company’s continuing desire tp achievo the highest possible 
acandards is reflected in the importance of this appointment. After a 
short period che post should attract a directorship. 

‘The Compliance Department is based in che company's head 
office in Liverpool, but is responsible for and visits the company's 
eight other offices in che UK_ 

‘it is likely thac macority will be a valuable quality and applicants 
over 45 will be Jooked upon favourably. 

All applications in confidence to: 


J D Mitchell, Chief Execative 
Tilney & Co, Royal Liver Building 
Piox Head, Liverpool, £3 INY 


TILNEY & CO 
‘Steckhreking and Fund 
Management sites 1936. 


ra 


as real-time energy futures and options prices. Your assignment is to develop a market message 
that persuades energy industry specialists that our products offer optimum value and support 
performance gains. This will invoive a range of marketing efforts - everything from setting up 
seminars designed to demonstrate products to developing literature to promote the fact that we 
offer the most comprehensive and competitive information option, Rel: E/FT 


Both posts require experience in a trading environment in the relevant market sector in both 
cash and derivatives products and a high standard of PC literacy. 2 you have worked with severul 
competitor information products, that would be considered an advantage as you would be better 
positioned to highlight the benefits of our products! You should also be able to formulate 
applications requirements that address cash and derivatives instruments In your market and 
support programmers’ efforts to translate them Into systems. As you expect, superior 
communication and presentation skills are essential and a second European language would be 
ideal. Regular trave! is also a feature of these roles. 


Please send a full c.v. to Catriona Henderson, Personnel Executive, Dow Jones Telerate Limited, 
Winchmore House 12-15 Fetter Lane, London EC4A 1BR. Please quote the appropriate ref. 

No agencies. 

“This company is comnilled lo equal opportunities and applications are welcomed from anyone 
irrespective of colour, ethnic origtn, disability, sex or marilai status.” 


Dow-Jonestélerate 





Iv 


FINANCIAL 
EDITOR 


London 


Morgan Stanley now seeks an Editor for equity 
research and related publications. You must have 
impeccable English language skills, an excellent 
sense of organisation and logic, and superior 


proof-reading talent. Financial knowledge, 
computer skills and proven abjlity to work to tight 
deadlines are also essential. Japanese language 
skills, although not a pre-requisite, would be 
desirable. 

Send resumé in confidence to: Jenny Thomas, 
Human Resources, Morgan Stanley UK Group, 
25 Cabot Square, Ganary Wharf, London El4 4QA. 


MORGAN STANLEY 





EMERGING MARKETS 


CORPORATE FINANCE 
Competitive Package 


Our client, a leading US Investment bank, has an outstanding international 
Corporate Finance reputation and now seeks Emerging Markets transaction 
specialists tojoinits dynamicexpanding team to enhance further its impressive 


Successful candidates will be completely fluent in English and two further 
languages from Emerging Market countries, have appropriate workexperience ' 
and a proven interest in the Emerging Market regions. You must be able to 
demonstrate an appreciation of their culture. Applicants should be personable 
and energectic, self-starters with excellent communication skills with at least 


a good first honours degree. 


You will be given exposure to all areas of Corporate Finance, with excellent 


career development opportunities. 


In order to be considered for the above opportunities, pl 
CV to Ron Bradley. 


Jonathan Wren & Co. Limited, Financial Recruitment 


No. 1 New Street, London EC2M ATP Tel: 071-623 1266 Fax: 071-626 5259 


JONATHAN WREN EXECUTIVE 


















EXECUTIVE SEARCH - 


international Financial Market Specialists 


ens Associates is a leadi search firm 
working exclusively for clients tn banking, securities 
capital markets and ent. Founded in 


London, Kong and New York or to contribute to our 
plans for Tokyo and Parts. : 


‘You are likely to-be late 20s to sarty ADs with s’sound 
understanding of tbe dynmnics of the Gnanicial areal 


advise, together with lateral thinking, focus and tenacity. 
You will also enjoy working under pressure, building 
professional relationships and completing ascigiments 


for clients. 

‘These demanding but challenging: ‘to appeal 

to ambitious individuals who wish to John 2 growing, 

orientated rm and earn a highly’ ive package with 

potential for: contact Fiona J. F. 
at 


Stephens, at Stephens Associates, 20 Cousin Lane, London, 
ECAR STE. Telephone 071-236 .7207 or Fax 071-489 1130. 


a. 
' STEPHENS 


Londen Edlabegh fru Vor Fang Rang| 


















LETTERS OF 
CREDIT 
SPECIALIST 
As an international 
trading company we 





track record in the Emerging Markets, including Eastern Europe, Middle East 


and Africa. 


candidate must have a 
minimum of three 
years experience in the 
opening and 
negotiating of letters 
of credit for various 
commodities and in 
monitoring bank 
payments/ receivables. 
Please send CV and 
covering letter stating 
currentlexpected salary 
to: Box A2008, 
Financial Times, One 
Southwark Bridge, 


lease apply with a 





Consultants 













Already renowned as an innovative pacesetrer, the 
Leeds is taking another step towards becoming the UK 
leader in the provision of home and family financial services, 
with the imminent establishment of our own in-house Unit 
Trust, Life and Pensions business. This bold and exciting 
New venture is driving the requirement for these new 
appointments. 

The carnerstone of the roles is to ensure that the Leeds 
group's manufacuuring operations and new product 

it comply with the requirements of legislation 


sector. They are team-based and will evolve to encompass a 
broader product spectrum as our portfolio develops, as well 
as involving close fiaison with colleagues in other 

areas. Some travel will be involved. 

The roles demand two to three years’ recent 
experience of Compliance work, with the accent firmly on 
unit trusts and IMRO regulations, although some experience 
of fife and pensions, and LAUTRO regufations, would be an 
advantage. 


















Picking and devising new “winners” from, inter 
alia, Eurobonds, consumer leasing, trusts, fund 
management as well as retail derivatives, mort- 
gage portfolios and money market deposits will be 
the focus of activity for the successful candidate 
and the new team — initially of 3 to 4 people. 

Technical excellence and good market 
knowledge is essential therefore firstly to 
devise sound but interesting new products for 
the upper quartile of the Bank's existing client 
base and secondly, to develop the products 
in such a way that new clients are secured. 

Sitting alongside established teams concerned 
Kidsons Impey 
Search & Selection Limited 
29 Pali Mall, London SWIY 5SLP 
Telephone: 071-321 0336 
Fax: 071-976 1116 


UK, France, Gerzoany, \taly, Austria, Hungary, Poland, 
Belgium, Switzerland, Czech Republic and Slovakia 





COMPLIANCE OFFICERS 


COMPLIANCE ROLES IN A NEW VENTURE, INVOLVING UNIT TRUSTS 
COMPETITIVE SALARY + COMPREHENSIVE BENEFITS 








Package c£75,000 plus Car 


An additional, entreprenurially driven business development unit, is 
being set up by a leading, award winning, British investment bank. 








LEEDS 


‘Your disciplined approach and eye for detail will match 





The attractive salary reflects the importance of these 
Positions, which aiso offer the comprehensive benefits 
package expected from a major player in fmancial services. 
A relocation package |s available, if appropriate, 

Please write, with full personal, career and 
salary details, to Karen Smith, Hunvan Resources 
Advisor, Leeds Permanent Building Society, 

} Lovell Park Road, Leeds LS! 1NS. 
Closing date: 9th May 1994. 
No agencies please. 
The Society operates a no smoking policy. : 

An Equal Opportunity Employer. 













with corporate finance, financial leasing and 
marketing/research, the new unit will contribute 
to the diversified wholesale fund raising and asset 
activities of one of the largest businesses in the 
international capital markets. 

A numerate, analytical, business background which 
includes finance/marketing as opposed to banking/ 
the law, is likely to be the profile of the successful 
candidate. The ability to cope with conflicting in- 
ternal political agendas is of paramount importance. 
You will probably be earning a base salary in 
excess of £50,000 and capable of earning bonuses 
up to 50% of base plus a normal benefits package. 


Please send in strict confidence, 

oe @ comprehensive CV including details 
oY By Mt of current remuneration and a daytime 

mates, felephone number quoting reference 

neamsomoe 0. 768 to Peter Willingham. 





































RECRUITMENT ene TTT GROUP 
2 London Wall Buildings, Landon Wall, London EG2M lola 
Tel: 071-583 3586 or 071-583 3576 

Feat ROM er sion LT 






- Our client is expanding rapidly a 
_petoer cn ree Sl pero sey oe 
lies -ailoeation process 


INVESTMENT STRATEGY - ‘ 
PRIVATE CLIENTS’ © 


CITY “+. $25;000-237, 000 + aH 
The successful applicant wil work withthe stratogy fain insure that both st a 
and short tarm trading ideas are properly presented to the private « 
sonality, investment credibility and excelient comrmiunication ‘skills are esse: The @ SUC 
will be aged 25-35 with 3-5 yeare’ investment experience in a leading instituti f f 
with prospects of progression to senior management i in the medium term. re 


GE youne ECONOMIST/EQUITIES ANALYST’ ~ 
CITY -  $22:000-£26,000-+ BONYS 
Due to intemal promotion there is a need for a young researcher to work for the Chief 

successful candidate will produce:a broad range of written reports, ranging from acts rarer! 
financial markets through to individual UK company analysis. Key qualities include-a ‘joumalistic’ approach. 
to writing and the confidence to promote investment ideas internally and extemally. Appticants- should be 
early 20's, economics or business graduates with 1-2 years’ experience, | in a research environment. 
























































Inttial remuneration is negotiable, i Ghenicase packiaas .. Applications as i 
appropriate reference to the Managing Director, CJA. eS Mak 














n PARIBAS 
CAPITAL MARKETS - 


Banque Paribas is a leading intemational wholesale banking operating inno 20 count. 

eS ee eee and asset management, : 

Paribas tal Markets constitutes a significant of the bank's world-wide " Gperations’ anid. asa 

ilereationsl busines, das on he epee of aver 1600 en Pus eno ices ie 
eva, Singapore and Sydney. Tenvices 6 coer eeesirs products anc eee 

eacoueeTy Dood soe equhy mare cunrency and aoe rate swaps and and -<ptions,: Hapd income Pid ony 


The tational nace sd Lgl Group, med i Lado, an negra oft ine providing a wide 
range of advice and front line support, as well as managing the documentation and: negotiation of transactions, 
across the entire ee et ene eae ee ee ee 































DERIVATIVES . ; 
Working in a team will handlé"a ‘wie 
derivative eau ae i 
one eee deteies aaa pen aries ae detivatives and other OTC 
para piscenents: amet ae Lo eran another is 
l|awyes, you will have | se oy ba 

fim or at 








experience workin bas cen S 
rine beak or suet : v 












A MEMBER OF THE Psp ‘GROUP . 


EQUITY DERIVATIVES SALES 


© Morgan Stanley is looking to recruit a Salesperson to join the London based Equity, Derivatives Desk. 


© This newly created role will involve the sales of derivative products, both exchange traded and over the: 
counter, to the Worldwide Institutional client base. Morgan Stanley offer 2 24 hour service to their clients 
from New York, London, Hong Kong and Tokyo covering their Global Equity Derivative Products. . es 


© The ideal candidate will have two to four years experience in Equity Derivatives gained probably on. 
LIFFE or MATIF Exchanges. You will have a good understanding of OTC Derivatives an the clear | 
to present complex ideas and products, 


© This is an opportunity which offers exceflent career prospects ‘with an Investment Bank: which. is 3 
forefront of the Derivatives Markets. The salary for this position will be-fully: competitive wi 
rates offering good bonus incentives. : 


Interested individuals with the relevant skills should contact Oliver Wells, enctoning a full c N 
address below. . 




























Michelangelo Associates, International Search and Selection, 36 Whitefriars Street 
Landon EC4Y 8BH. Tel: 071 936 2857 Fax: 071 583 6531. ; 
All direct responses will be forwarded to Michelangelo Associates... 


MORGAN STANLEY 




















FUND MANAGEMENT 
ADMINISTRATOR 
iemgmest 







CORPORATE FINANCE © 
cf£35K + Benefits + Bonus - ~ = 


rare opportunity has arisen with a leading International Investment Bar 
outstanding young professionals to specialise in corporate finance, Applications are: 
invited from recently qualified accountants, lawyers or MBAs with relevant francial 
experience. 


The sletonciteria willbe deinnding and candidates mss eae in dink 
academic success, numeracy, excellent interpersonal skills and an interna! 


Sposa thi oeatiec ee eae elena 
experience and excellent career prospects. = - on 


Interested ehbilcodd cata sind ual ang’ 
Helen Highet at Jonathan Wren Executive . 


Jonathan Wren & Ca, Lintited, Financial Recrnfument Consultants 
No. i New Street, London ECZM TP Tel. 071-623 1266 Fax. 071-626 5253)” re 









JONATHAN WREN EXECUTEVE 
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plays a pro-active role in regulation of 
wat the City. Its 1300 Member Firms cover 
all of the most important primary and 
secondary markers in che UK, including 
securities, futures and options, commodities, 
OTC products and corporate finance. SFA’s 
membership spans the whole spectrum of Firms 
from the largest multi-product houses to one- 
man corporate Finance boutiques. 

SFA is looking to recruit a mumber of 
professionals to the following areas within its 
Surveillance Division: Risk Models, Inspection 
and Transaction Monitoring. 

RISK ANALYSTS 
focus on the highly cechnical aspects of market 
risk and credit risk associated with derivatives 
‘portfolios and, more generally, sources of risk 
which could impact che stability of the financial 


system. Applicants must have a minimum of a 


2:1 degree in Mathematics or a heavily maths 
biased discipline, may be a recent graduate or 
PhD not wishing to pursue academia, an 
individual currently working in a wading or risk 
management cavironment looking to widen 
their experience, or an 

individual with ‘an 
exceptional mathematical 
background seching a career 
change. Previous applicants 


may re-apply. (Ref RA1). 


SURVEILLANCE 
INSPECTORS 
ensure thar member firms comply with SFA 
rules by undertaking inspection visits, reviewing 
periodic financial returns, assisting with 
disciplinary investigations and advising on 


compliance issues. Applicants should have a 


eae 
THE SECURITIES AND FUTURES 
AUTHORITY 


good understanding of a broad range of 


financial instruments and 2 familiaricy with 


REGULATORY 
PROFESSIONALS 


~ £25 - 835K 


techniques for evaluating and controlling 
market risk and credit risk, Individuals are 
likely to have direcr relevant industry 
éxperience, perhaps gained within a large 
investment house and will be required to display 
a maturity of approach which is consistent with 
the importance of the role. (Ref S12). 


TRANSACTION 
MONITORING 
ANALYSTS 
provide SFA with information derived from the 
transaction database and other sources which 
ideutify any incidents, 
specific trading patterns or 
individual transactions 
which warrant further 
investigation. Applications 
are invited from computer 
literate individuals with a 


- good knowledge of the securities industry who 


have a genuine desire to pursue suspected 
trading irregularities, (Ref TMU3). 

Far all positions, in addition to your 
professional skills, you must have sound 
judgement, an enquiring mind and well 


developed communication skills. 


If you recognise the value of financial 
services regulation and feel you have a contribution 
to make, then we would like to hear from you. 

Successful candidates will receive a salary 
based upon the relevance of their previous 
experience, and will be eligible for a range of 
benefits including non-contributory pension 
scheme, free season ticket, PPP and subsidised 
sports club membership. Additionally, SFA offers 
an extensive training programme specifically 
designed to enable staff to increase their knowledge 
and enhance their technical and personal skills. 

‘To apply, please write with full career dexails te 
Veronica Sherry, Recruitment and Employment 
‘Manager, The Securities and Funures Authority Limied, 
Cottons Centre, Coons Lane, London SE1 2QB. 
Please state clearly your salary expectation and which 
postion you are applying for by quoting the reference. 
Closing date for applications: Friday 13th May 1994. 












CITY 


Merrill Lynch is a blue chip investment bank with an established 
and significant presence in all the world’s major markets. in 
particular, their globai capability and experience in derivative 
products extends to 26 currencies in § major Snancial centres 
around the world. The continued growth in the volume and 
complexity of these instruments has given rise to the opportunity 
for two bigh-calibre individuals co join the Product Control scam 
within the Non $ Swap and Options Business. 

These roles involve a high degree of exposure to the 
derivative products prevalent in todzy’s mariets. You will be 
responsible for the analysis and control of these instruments 





(23 merrill Lynch 


SWAPS ANALYSIS AND CONTROL 








through all aspects of supporting a major capital markets 
business; including risk analysis, profit and loss reporting, and 
operational control. The successful candidates will be involved 
in the development and enhancement of the systems required to 
manage soch an operation. Extensive liaison with traders is an 
integral part of performing this role successfully, 23 you will be 
Creating innovative solutions to busiacss issues as they arise. 
Bffectively, you will be performing the role of 2 Product Manager 
fora portfolio of currencies. 

Applications are invited from graduates aged in their mid to 
late twenties. You should possess a minimum of 1-3 years 





& EXCELLENT 


experience of derivative prodacts gained within a major financial 
institution. In addition, an MBA or accountancy qualification is 
desirable, You should be able ro demonstrate the technical 
expertise and communication skills required co excel in a 


complex, pressurised environment. 


Interested applicants who have the aptitude, creativity and 
energy to succeed in these demanding and rewarding roles, 
should contact David Twiddle on 071-379 3333 (fax 071-915 
8714) or alternatively write to him, enclosing a CV, at Robert 
Walhers Associates, 25 Bedford Street, London WC2E 9BP. 












CONSULTING & 
RESEARCH ANALYSTS 


(Salary: £16,000 - £25,000) 


c™N 
(4 


Kiwenuicy 
rpoeew eae 


Newchurch & Company is a firm of business advisers affering 
practical advice and assistance to developing urganisations. 
We work primarily with sentor managers affected by the 
radical changes taking place in the public sector, from the 
NBS, to focal and central government and private companies. 
We are growing rapidly and currently require additional staff 
to assist and work with our consulting team. 

The positions invoive working on Client assignments, 
undertaking significant data collection, analysis and 
interpretation. A high level of personal initintive is essential, 
as is the ability to present and communicate effectively. 
Experience of working in a professional services environment bs 
required, as are literacy and good computing skills. A past. 
graduate qualification and/or madelling skills would be useful 
for ane of the positions. 


Taterviews: 20th and 23rd May. Applications, with a full c.v. 
and daytime contact number, by 12th May to: 

Ian Wootton, Newchurch é Company Limited, 

12 Charterhouse Square, London ECIM AX. 
























ROBERT WALTERS ASSOCIATES 


Bi TEM EE Gl SL 
i BREBSBRERRRERRERHEERRSE 

= Unique Opportunity in 
UK Equity Sales 


Competitive package - Edinburgh 
















International Equity Analyst 
London or Boston 


Putnam, one of America’s oldest and largest investment 
firms with over $90 billion under management, current- 
ly seeks a European Investment Analyst with a proven 
ability to analyse and appraise the worth of companies. 
As a key member of our expanding International 

Equities Investarent team, thie individual will be | 
responsible for providing a variety of UK and European 

stock recommendations, as well as assuming an active 
role in our global asset allocation process. The ideal can- 
didate wil} passess 3-5 years’ equity analysis experience, 
coupled with solid accounting abilities. Individuals with 





Citibank is one of the world’s leading financial institutions, providing 
high quality financial products and services to corporate, institutional 
and individual customers globally. 

We have held a leading position in Syndicated Lending/Debt 
Arrangement for several years. Due to further development in Loan 





Scottish based institutions. Experience of 
the UK Equity market is required. 
‘We are looking for a good team player, 


NatWest Markets is the worldwide 
corporate apd investment banking arm 
of the National Westminster Bank 


To apply, please 
send your full CV 
nd c covering 


Group. Our trading and sales businewes . related experience outside brokerage or investment ietier Vivien’ «= Troding, Par and Distressed, we are seeking a Syndicated Loan 
; ee ae serongiy:eelimotvaied,. < emerain| ae roanagement will be considered. Bi/multilingual lan- ei : pee 
include Equities, Capital Markets and state with a successful track record. gusge skills would be an asset. ace Specialist. 


Ideal candidates will have extensive credit experience including Joan 
documentation, risk analysis and receivership/restructuring. 

in addition, experience in handling fixed income securities would be 
advantageous. 

A highly competitive remuneration package is offered, together with 
excellent career prospects. 


Treasury. 

We are able to offer 2 unique opportunity 
to join our successful Edinburgh based sales 
team selling UK Equities primarily to 


Homen Resources, 
Citibank NLA, 
P.O. Box 78, 
London 

WC2R THB, 


‘This is an important posilion, and we will previde a cem- 
petitive salary, benns and benefits package. To »pply, 
ferward your C.V, te Mark Pollard, Putwam Luternational 
Advisory Ce., Ltd., Pelles Heuse, 10-33 Cork Streetz, 
London, England. W1X-1PB. 


Please apply in confidence, enclosing your 
CV, to: Diane Gall, NatWest Markers, 


135 Bishopsgate, London EC2M 3UR. 


A TIPE: HONORED TRADITION IM MONSY MANMAGENENT 


PUTNAM 
INVESTMENTS 


@ CITIBAN®®S 


ROsTOM-LOMBON-TOXTO 


my hsaay 


Neen ates 


MARK 





r Relations E: ive 
London-based investor relations firm is seeking to add an 
experienced executive to serve its growing client base. 
Requirements: 
 Univemity degree 
® UK citizenship or approved work permit status 
@ Prior work experience in related fields including financial 

analysis, fund management and investment research with 
client responsibility 
‘© Exceltent communications skills, including report writing 
® Demonstrated marketing skills : 
‘ Willingness to travel and to work foug hours, when required, 
sometimes under stress : 
® Flexibility to deal with unexpected problems and requirements 
® Confidence in dealing with senior officers af major corporations 
Conversational knowledge of German and French helpful, but 
not essential. ‘ 
Proficiency in word processing and spread sheets highly 
desirable. 


























RECRUITMENT CONSULTANT - HONG KONG 


O'Neill Associates is a recently established Hong Kong-based recruitment consultancy, specialising in the 
financial derivatives industry in the Asia-Pacific region. We are a strongly client-focused firm, and now seek 
‘another professional to join us as our business expands. 






: IS IN NEED OF A MANAGER 
‘FOR ONE OF ITS BRANCHES IN BEIRUT 


QUALIFICATIONS 


1, University Degree. ; , 
9.. Perfect command of English Language (spoken/written). 
3. Not less than 15 years banking experience provided that he has 
occupied the position of branch manager for a minimum pariod of five 
. years. 
Curriculum Vitae (C.V.) should be sent within two weeks enclosing a 
copy of graduation, experience and training degrees with a recent 
Personal Photo to: : 












































You will ideally have a minimum of 5 years experience in recruitment, preferably gained in the financial 
Services arena. Part of your experience may have beea guined by working In the financial markets yourself. 
‘Your communication skills will be excellent, and you will be actively Involved is developing relationships, 
both with our existing cliem base, and with new clieuts throughout this diverse region. Probably qualified to 
tertiary tevel, your professionaliom will eam you the trust of clients and candidates alike, in keeping with the 
Sensitive nature of the business. 


















‘This is an exciting opportunity to join an expanding business in the world's fastest-growing economic region. 
Please apply in confidence by phone to Harry O'Neill on (852) 536-0100, or in writing either by fxx to (852) 












- Personnel Department Salary negotiable, depending on experience. 537-1011 os the address below. 
P.O. Box 60 Magies Al Shaab "This firm: operates « no smoking poticy. O'Neill Associates Limited 

(11516) Cairo Write ror Box B3010, Financial Tisees, Suite 1513, Prince's Building, 10 Chater Road, Central, Hong Kong 
Arab Republic of Egypt One Scuthwark Bridge, London S21 SEL ‘Telephone: (852) 536 0100 Fax: (852) 537 1011 
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- LLOYD'S DS 


LLOYD’ $. oF ILO¥D'S. OF LONDON: 









DATA PROCESSING PROFESSIONALS 
OPPORTUNITIES IN RIYADH, SAUDI TA 


‘The Saudi Investment Bank, an affiliate of The Chase Manhattan Bank N.A., J. Henry Schroder Wagg and Co. Ltd and the industrial 
Bank of Japan is seeking Data Processing Professionals. The Bank runs MIDAS ABS on an AS/400 and Logica's ATM and POS. 
software on a System 88. We have a Token Ring LAN/WAN, [8M Lan manager, OS/2 and Windows. We are a full service’ 
commercial bank with ten branches. Automated Teller Machines and Point of Sale terminals. We support Treasury, Corporate, 
Private Banking and Brokerage Departments. We are a "Quality Bank" and we require Quality people. 


# DATA PROCESSING MANAGER 












A Data Processing Manager is required to coordinate the activities of the Department. The incumbent will hetp set 
strategic direction and have direct line responsibility for managing and developing a group of fifteen programmers, 
i with MIDAS and/or the AS/400, hands- 
on experience programming applications interfacing with the system and knowledgs of Lan/Wan topologies. Emphasis 
will be on developing enhancements and new functions. The incumbent will develop programming standards, assist in 
the selection and installation of related packages and implement a contingency plan/off-site back up. 


Operators and LAN/WAN technicians. Candidates should have solid 


SENIOR PROGRAMMER ANALYST 


A Senior Programmer Analyst is also required to develop software. Most of the applications will be new and will 
interface with the MIDAS database, We require an individual who has worked with MIDAS for four or more years as 20 
AS/400, RPG 400 or System 38, RPG II programmer. Candidates should have four or more years experience with RPG 
IN and RPG 400. Experience with teller services, SWIFT, ATM or POS interfaces would be helpful as would experience 


with Accounting MIS. 


We offer challeuging opportunities in a progressive and couufontable working enviroament at our Head Office and a competitive, tax: 
free salary and benefits package to motivated professionals with good interpersonal skills. To apply for these positions and to find 
out more of what the Kingdom of Sandi Arabia can offer, please send your resume to: . 


Human Resources 


a 
‘The Saudi Investment Bank, PO Box 3533, Riyadh 11481, Saudi Arabia Fax: 966 1 477 6781 


Economist 
Japanese Capital Markets 


An innovative thinker to develop radical 
solutions in the Asia Pacilic region 


Tokyo 


ar 








66 Ntuck remains to be done j if we are to achieve by the lag 
of (995 the radical reform of Lloyd's set.out int the business 


sound base for us to realise our ambition to restore Eloyd’s to 
the position of being highly efficient, innuvative and, abuve 
all, profitable. 


Middleton, our Chicf Executive, ended his review 

of progress against our 1993 business plan. 
‘The plan recognives the problems of the past, ces up 
to them and puts in place remediable micasures. It sets 
out a radical programme ro restore Lloyd's ro irs 
position as the world’s most consistently profitable 
underwriting market. [t is nor a consultative document, 
it is a programune for action. 


[: Lloyd’s annual report, thar is how Peter 


INVESTMENT 
ANALYST 
ch26K + Benefits 
City Assurance group. MicHate 20s. 
2 yes experience Equities, Research, 
Purchase recommendations. 
Develop to Fand Manager. 
ANGEL INTERNATIONAL 


RECRIKIMENT 
56 Fleet St, EC4Y LBE. Est. 1965 
‘Tel: 071 583 1661 Bob Nash 


the Central Services Unit to provide shared 


- team and to run a key sector of the unit. 
The CSU is developing and implementing a range of 
adininistrative procedures covering the processing of 
interest payments, prompt releasc of monies duc, 
consolidated taxation summaries, clearing tacilities, 
ansfer of funds between syndicates and our central run 





- Central Services Unit - 


ees ae é 
"thé General Maniager ¢ thar we seck will need) to she ay te 
plan. I believe that the achievements of 1993 have created a. Le 


A core achievement last year was the establishment of , 


administrative fiunetions ta all members agents. We are. + esponsibilicy and the seniority of the position,. “and” 


new looking for somcone to joia chis, management : 


" satisfaction opportunitics in this critical and high: iro 


* at our retained consultants Moxon Dolphin Kerby, 


anager 









assistance "to new. cal 


* upport to mémbers and aad thus : 






very special persorr indeed. - dex 
You will ‘have worked in the. financial, services i 
and already have experience ‘of operacional “banking 
procedures, and. the processing of financial transactions. - 
‘You need to know about customer requirements such as / 
those in private. banking ‘or ‘stock broking. Naturally,” | 7 


you will have’ substancial knowledg? of how 0 get the ” 
bes our af developing and using spebleeney business 


systems. 
‘Probably in your late 30's orjeadly 40's, you wil possess 
energy and drive to quite extraordinary levels. You will’ - / 
have a demonstrably persistent, persuasive yet. 
diplomatic personality that will enable you ro confront — 
issues, identify solucions and then get them. it place 
quickly. As che Unitsis already: 2t a headcount of-SU4- ° 
you necd to be skilled ac managing stalk ‘oF all levels. 

The rewards will be: commensurate’ with the 3 























negotiable — the Fight inant or woman will ‘kftow. the 










that there are excelleac camer 7 advance 





position. 
Plcase send a copy of your r resume to Philip jehaate 










BOND BROKER 
Expericnced Government 
Bond Broker required to 
Join successful team based 
in City. Remuneration 
highly negotiable. 
Reply ia confidence direct to 
Fax; 071-253 0518 


‘ot write to: Box A2014, Financial Times, 
‘Oue Southwark Bridge, London SEL SFL 





Swiss Bank Corporation is one of the world’s leading international banks; a 
global player with a prominent position in the Asia Pacific region. 

We are secking an Economist with expertise in areas such as Yen-based 
interest-rate products and derivatives to work closely with waders and clients 
in the development of radical marketing initiatives. This isa rare opportunity 
for a visionary with the capacity to interpret market developments and 
formulate investment strategy, the confidence to present them at high 
corporate level, and the courage to stand by their mould-breaking ideas. 

Ideally Japancse-speaking, you will be given considerable creative 
freedom and expected to undertake extensive travel to corporate clients and 
Swiss Bank offices throughout the Asia Pacific region. The outstanding 
rewards package on offer leaves no doubt that we are looking for an 
individual of singular talent. [fwe could be describing you, now is the time to 
seize the initiative. 

Please write to Lyno Temple, Human Resources, Swiss Bank Corporation, 
Swiss Bank House, 1 High Timber Street, .ondon ECAV 2SB. 








178-202 Great Portland Street, London WIN a. 


off agency. Backed by 2 high standard of [T, it will also 
quoting reference aumber | 6250. . 


provide management and regulatory information, 


MOXON-DOLPHIN- KERBY 


ERECUTIVE SEARCH & SELECITON 












Economist 
£25,000 + Benefits 


Hatieax is the world’s No. 1 
building society, a position we've 
earned by being amongst the first to 
anticipate and respond to market 
changes. Our continuing success in 
exploiting new opportunities 
depends on our employing high 
calibre professionals. 

+ BaSseD in Halifax;-you-will be working-as-part of a: , 
small team of economists who aré responsible for 
providing a full economic advice and forecasting 
seryice to the Halifax Group. You will report 
direct to the Chief Economist and will also have 
iudividual responsibility for the regional 
forecasting service. 

{n addition to a relevant Master's degree, the 
ideal candidate will have a minimum of 34 years’ 
experience as an economist, preferably in the 
Financial services sector. 


















‘Loading tnvestment Hausa seek an indivtia wi 25 yeast 
esinenetai omen sree Hearn toe at f 
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Top Investment Banks based in the City seek experianced 
lndiridoats with established client bases in any of the following 
countries: GERMANY, SWITZERLAND and UK, Please cal 

‘Mark O'Connor tar larger dows. : : 


Liffe Ficar Tredina 






























" Our cents, international Banks, require an experienced: - . 
ican ts aie: was 0 Eaepeen Paes 8 : 
bbe am aclvantage, Please cal Merk O'Connor, iS iain, 













Compliance Officer 
Manchester Based 


Henry Cooke Group pic is one of the UK's leading independent securities 
houses, undertaking both private, and institutional stockbroking as well as 
corporate finance and investment management activities. 


The compliance team functions as a source of advice and expertise on 
regulatory matters and adopts a pro-active approach on day-to-day 
procedural aspects of the business. We now wish to recruit a compliance 
officer who will report to the main board director responsible for compliance. 


Atthough concentrating mainly on our private client stockbroking activities, 
the successful applicant will be responsible for ensuring that each of our 
various businesses is conducted in accordance with the rules of the 
applicable regulator. 


Ideal candidates wil! have a good degree, perhaps complemented by a legal 
or accountancy qualification, supported by in-depth imowledge of current 
regulatory requirements. Good written and verbal presentation skills are 

essential. The position is at a senior level and experience of the workings of 

@ private client securities business would obviously be an advantage. 


A competitive package will be offered and there will be considerable caraer 
development prospects. 


Please send your application to Edward Geraghty at One King Street, 
Manchester, M2 6AW. 


tty heme kde emi i li TW: F 
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Various top names In the Gity seek Sooreaaet id 
individuals for TRADING andlor MARKETING the above. 
Pieasa call Andrew Stone. 









‘Ploase call us if you-have any experlence In any ot the 
:, following: FUTURES SALES; ‘ORIGINATIONS; NEW 
A ISSUES/SYNDICATE; OATs: TRADING; FLFR TRADING: 
PROPRIETARY TRADING; ‘US TREASURY SALE”. 
TRADING: -NTNs; EURQBOND™ TRADING: (RETAIL); 
EMERGING MARKETS ETN REPO - 
SALESITRADING. || 


For further detolla please call on 071-377 6488 or sendlfax yor C¥:to Ge. - . 
All applications are treated in thé strictest confidence. : 
For enquiries outside husiness hours cail 081-364 1833. 


CAMBRIDGE APPOINTMENTS: - 


232 Shoreditch High Street, London B 6PS, Fax no. 071-377 0887; Ross 











Foreign Exchange 








Opportunitias for both FX Camu Det and 
Your experience should include some of the a Hk riahige pals bi fed ene ca . 
foltowing: econometric forecasting, extensive Tee hae ret = 
knowledge of data sources, macro-economic 
model building, use of large scale models and 


related software. 


‘Tue attractive benefits package for this position 
includes a competitive salary together with 2 
concessionary mortgage, private health insurance 
and contributory pension scheme. A relocation 
package will be available, where appropriate. 

‘Lo apply, please send your full CV with details of 
current salary to: Assistant Gencral Manager, 
Group Personnel (Ref HOP/EC), Halifax 
Building Society, Trinity Road, Halifax, West 
Yorkshire HX1 2RG. 


—— 

HALIFAX is fully 
Ke committed to equal HALIFAX 
“Saar = 


opporunnitics for all. 


MANAGEMENT CONSULTANT 
AEA is a small consultancy with an excellent reputation and client 
list, specialising in strategic planning for arts and other non-profit 
sector organisations. The growth of our business means that we are 




























































HENRY COOKE, LUMSDEN ple 


A MEMBER OF Tid LONDON STOCK EXCTLANGE 
AND THE SECURITIES AND FUTURES AUTILORITY 


Tooking for a new senior consultant to advise clients on business 
planning, particularly of capital projects. 

‘The successful candidate is likely to have an MBA or accountancy 
qualification, first rate analytical and communication skills and five 
years experience in consultancy or line management. 
Write for details to: 


Salomon Brothers 













caveee prospects, 


JAPANESE EQUITY WARRANT SALES 


Salomon Brothers, one of the world’s leading investment houses, is 


seeking two highly motivated individuals to strengthen its existing Please apply to: 
Japanese Equity Warrants Sales tearn. 
‘The first position requires an experienced professional with at least two ‘The Sentor Manager 
years’ relevant industry experience. The successful candidate will be able Poraisaiian a 
to demonstrate good knowledge of the Japanese equity market. Proven Training Administration 
analytical skilis and expetieace, a5 well as a successful track record in National Bank of Bahrain 
P.O. Box 106 


equity sales, are essential requirements of the job. 
‘The ideal candidate for the junior sales position will be educated to degree 
level, ideally with a financefeconomics bias, and must be able to show 
well-developed interpersonal and analytical skills. In addition he/she 
should be computer literate. 
In both positions, Japanese or Huropean language skills would be 
advantageous although not essential. 
We offer an excellent financial package including the full range of 
benefits normally offered by a leading financial institution. Applications 
should, in the first instance, be sent to: 

Campbell Johnston, Recruitment Advertising Limited, 2 London 

Wall Buildings, London Wall, London EC2M SPP. 


Manama 
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COMPANIES WRITER 


We require an investment analyst/finencial journalist. The job Is an 
Interesting and responsible one, analysing the performance of major 
quoted companies and giving an Informed comment on the shares. Each 
companies writer has his/her own sectors but le expected to work as a . 
mamber of the tear, 

Candidates need to be able to Interpret a company’s financtat 
Perfantiance, asses its tlkely effect on tha shere prics, and put this into 
clear, concise and entertaining language while meeting demanding 
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New Strategic Position for International Joint Venture 





Thus new jomt venture campany brings together two leading players in the retail market, one international the other Hunganan. 
The strategy for growth will be focused on an aggressive property development programme im which new retail sites will be 


established throughout Hungary. In order to realse this ambitious commercial plan, a new position has been created which will be 


criticat to the success of this business 


HUNGARY 


Reporting directly to the Chief Executive Officer, the Property Director wil! be responsible for managing the enore process from 
Negotiating purchases of properues through construction phase to opening of new stores. 


To be successful in this role, you wilt need: 
“ fluency in Engiish and Hungarian 
Executive Salary knowledge of property development and construction 
plus expenence of negotating with Hungarian municipaiies 


Stock Options 


OOCEE 


financial planning and budget management capabilities 
Staff management skllis 


the ability to interface with lawyers and construction professionals 


In return aur dient offers a challenging professional role which will have a direct Influence on the business, an excelient 
femunerapon package commensurate with this level of appointment and equity options. 


Interested applicants should write in confidence enclosii i 
c it ing a CV quoting reference 2019 to Fiona 
pavieot at Nicholson international (Search and Selection Consultants}, Bracton House, 34-36 High 
lolborn, London WC1V 6AS or fax on {#44 71) 404 8128. Alternatively call her for an jnitial 


discussion on (#44 71) 404 5501 or Andrea Toth in Hungary on (#36 1) 275 1167/8. 


France aly Holland Spain Germany Belgium Turkey Poland 


EXCELLENT EXPAT PACKAGE 
UKRAINE 


Our client is an international FMCG group and has recently acquired 
100% and 65% of two tobacco processing operations in the Ukraine. 


They now wish to appoint two : 
GENERAL MANAGERS 


on 2 two year contract basis to act as internal consultants in the areas 
of commercial management and MIS development and to provide 
overall business assistance to the Russian Managing Director at each 
site. The appointed candidates will be involved in the day to day 
decision making in respect of resource management, investments, 
financial management and operational control. : : 
The ideal candidates will be mature businessmen (age 55/60) who 
have a proven track record in the successful integration of East 
European businesses into western operations. They will be excellent 
communicators and will be able to achieve through persuasion. They 
-will be analytical and will have sound commercial kowledge and a good 
understanding of the financial aspects of manufacturing operations. A 
good knowledge of Russian and/or Ukrainian is essential. 

An excellent expatriate remuneration package is on offer. 

Please write in confidence, enclosing career and salary details to: 


Management Select, A-1190 Vienna, Gatterburggasse 6, AUSTRIA 
Tel: +443 369 8750 Fax: +443 369 87 52 14 





BUSINESS DEVELOPMENT MANA 


o 
NortH West 


‘Our client is a very profitable, autonomous aivision (tumover c£850m) of a leading group in the leisure industry. The 
division has recently perceived the need for a Business Development Manager to-develop and enhance the 


company’s existing business and review acquisition opportunities. 
THE ROLE 


Working clasely with the Directors and maintaining close laison with the Group Corporate Strategy Department, the 





17) NICHOLSON 

(j INTERNATIONAL 
i 

Czech Republic Hungary Romania Russia 


Institutional Equities 


An international Financial Institution is looking for a seasoned 
sales professional with experience in Indian and other 


Managers, Candidates nat only must be able to demonstrate 
extensive knowledge of indian Languages, cultures and 
business practices they mast sa have conzacts with 
business and gavemnment ies in india. A First Class degree 
ina finance related discipline is a pre-requisne. 


Successful candidates will have strong inter-personal skills . 

with the ability to work under extreme pressure in this hectic, 

growing environment. A second European Language would 

be advantageous. 

Please send CV. together with a letter demonstrating why 
are suitable for this position to: 1, D. Vine. Vine Potterton 

Ltd, Suite 26, Ludgate House, 107-111 Fleet Street, 

London EC4A 2A8, 


Closing date for receipt of applications: 4th May 1994. 


VINE POTTERTON 





APPOINTMENTS WANTED 


FINANCE MBA 
{IMPERIAL COLLEGE) 
seeks city sales or marketing position. 


@ Good quants 
Excellent communication skills 


Tel Walton on Thames (0932) 221282 
Fax (0932) 222950 





North West 







DIVISIONAL FINANCE DIRECTOR 






FIXED INTEREST PRODUCTS 
SALES DISTRIBUTION AND MANAGEMENT 
c.£50,000 plus Bonus and Banking Benefits 


Gur client is a leading international investment bank, expanding further in the fixed 
incomemarkets. They arecurrently looking for a determined and men.__”_ 7 ‘ndividual 
todevelop thesalesof MTNsand private placement product to worldwide itienal 
investors. You wiil play a pivotal role within a specialist, dedicated and professional 
team that is looking to increase its market share. 









You should have 3 to 5 years experience with bond or money market institutional 
investors, with aclear understanding ofbonds, money markets, swapsand derivatives. 


If you have the ability to sell fixed income products, you should apply for further 
information to Ron Bradley, Head of Executive Recruitment 









Jonathan Wren & Co. Limited, Financial Recruitment Consultants 
No. 1 New Street, London 8C2M 4TP Tel. 071-623 1266 Fax. 071-626 5259 


JONATHAN WREN EXECUTIVE 


































SPOT FX. £70,000 
‘We are veching caperienced Spot dralern on behalf of veveral Britinh, U.S. and 
Japancer hanks. Positions are available for enthusiamtic team playcrn in 
Cable SDEM, S/SPY & EMS Cruces. Candidates aged 24-32 will have spent at 
rast 3 yeara trading af on active bank, with a nicady record of profitability tw date. 


CURRENCY OPTIONS. £50,000 
Firat class international bank wehs a self-motivated individual to develop its 
inarketing alrategy and sliaulaie trading a in Currency Options. The 
incurabent will hove established guod relationships with professional 
counterparties within the Derivatives market. Graduates with a minimum of 2 
TOT OTC experience une preferred Familiarity with Fenien pricing system & 
ledge of spreadsheet will be neeeseary- 

CORPORATE F.X. 
Prime U.S, bank wrabes to appoint a senior customer dealer aged 2S to 35 with o 
thorough keowledge of all Treasury products. Responsibilities will include 
marketing and quohng F.X, & Monry Market priecs tn corporate elirats. Abiliry 
{a interpret current reonotic & politica! information and to mivise castontiors on 
market trends is exsential. Fluency in another European language would be 
alvantapecun, 

SWAPS £45,000 
Due to expansion of its Derivalives area a triple A rated European bank srcha an 
fnterest Rete Swaps ypecialist with 3 years trading experience. The suceessdut 
candidate. aged between 25 & 30, will be comfortable deafing in medium term 


Treasury Reeritment 





DCCrOnC VEL COR CRI Cin 
PRR oe Cn 
Ee 
APOC 
ROC 

Pore Recher 


maturities, Language shilla would be Reuters Page LOLO 





TOP OPPORTUNITIES 


TELECOMMS ANALYST £NEG 
Several openings within major institutions for experienced Sectoral Specialists who possess 
excellent analytical skills. Applicants must have knowledge of the UK and Europeai. 
telecomms industry. Please call Stephen Donnellan. , 


MITN's ; To £100K 


Top Investment Banks based in the City require MTN's specialists. Please call Andrew 
Stone. 


For further details please call on 071-377-6488. All applications are treated in the strictest 
confidence. 
CAMBRIDGE APPOINTMENTS 


232 Shoreditch High Street, London El 6PJ 
Fax No. 071-377-0887 









Major Construction Group 


High-Profile Commercial Role 
to ¢.£60,000 








Business Development Manager's principal responsibilities will include the fotiowing: 
* Identifying and investigating acquisitions of related businesses. 
* Seeking opportunities to use the facilities of the existing businass in non-competing activities. 
* Working in conjunction with the Marketing Department to help identity variants of the existing business. 
* Assisting in the Identification and development of new technology to enhance the existing business, 


—_— THE INDIVIDUAL 
The appropriate individual is likely to have an MBA (or equivalent) and to have had five or six years experience in a 
commercial or industial company. The key personal attributes sought will include good interpersonal stills, a first 
class academic record and the ability to think laterally about the uses of people and resources beyond the confines of 
the exdsting business. © 

Please reply In writing to Vivian Sram, MA ACA, enclosing a full curriculum vitae and quoting reference MC1013. 


Our dient is an equal opportunity employer 


VIVIAN SRAM LIMITED 
¢———— 
FINANCIAL & MANAGEMENT RECRUITMENT CONSULTANTS 
09 BRIGHTON GROVE, MANCHESTER M14 5JG. TELEPHONE: 061-246 0441 





Textiles 
































WR This £40m-+ company is one of the largest and most successful privately-owned 
textile companies in the UK. Continuous investment in products and technology 
plus imaginative commercial strategies have given it a strong order book and a 
worldwide customer base. ; North of 
@ The retirement of the present FD has created an opportunity for an exceptional 
individual to play a key role in the development of the business. The jab will England 
involve providing “hands-on” support to the Board, Chief Executive and line 
management, maintaining effective liaison with the banks and managing the £45-50,000 
. finance and computing departments. ; : 
im Probably aged 35-45, you must be a fully-qualified Chartered Accountant (CA) Car, Benefits 
with at least 10 years” post-qualification experience in a senior financial role, 
- preferably in a progressive international manufacturing business. You must bave 
experience of all the main financial disciplines including foreign exchange risk 
management and the development of company systems. Knowledge of 
commodity-based textile manufacturing is desirable but not essential. However, 
you must have well-developed managerial and interpersonal skills and have the 
potential to make a strong contribution at Board level. : ; ae 
; initi salary is expected to be in the range £45-50.000 plus company car an TH 
Sc a ee ensti | i MONROM 
eaker Monro & Newman, Regency Court, e, Man , [. 
ee pone NEWMAN 
A founder member of BIRMINGHAM 021 355 8558 | GONESTER 244 3148000 == 


MANCHESTER 061 832 0033 


INTERSEARCH 
Europe. N-America, Asia 


LONDON 081 883 9001 CONSULTANTS 





This well-known Pie is achieving continued recovery 
within a difficult sector, largely as a result of tough 
management action to focus resources in areas of 
greatest commercial gain. As part of this process, a 
separate division has been formed which requires a 
strong, financiatly-orientated business professional to join 
8 seasoned and successful executive team, and to make 
an innovative input to divisional strategy. Operations, 
including UK and overseas, span a number of specialist 
areas with total turnaver of over £250m. There are 
significant opportunities for growth, both through further 
acquisitions and the development of innovative business 
partnerships and joint ventures. 


Ideal candidates — aged 35 to 45 — will be graduate-level 
qualified accountants with an outstanding record of 
contribution at divisional Board level or equivalent. Their 
experience, gained within a substantial and progressive” 
business environment, will include strategic planning, 
Project appraisal, managing critical change processes 
and success as a team leader. They will have acquired a 
comprehensive understanding of information systems 
and will expect to develop highly effective mechanisms to 
support the progress of the business. Their management 
style will be assertive but collaborative, aware of people's 
sensitivities while setting ambitious and challenging 
targets for them. 


Please send a CV quoting reference 841 indicating present/recent salary to Dudley Harrop at. 


Ashley Search & Selection, . 
The Graftons, Stamford New Road, 
Altrincham, Cheshire, WA14 1DQ 











Ashley 


SEARCH & SELECTION 








Joint Venture Accounts Manager - Asia 
A New Oil and Gas Development Project 


One of the fastest growing and most progressive 
Australfan independent oil companies, noted for its 
technical excellence and management capability, seeks a 
key oll and gas professional to take on a senior role. The 
Most recent in an impressive series of transactions will 
realise a several fold increase in daily oil production as a 
result of the development of a regionally significant 
offshore oil field in Asia. 

You will the Joint venture accounts in accordance 
with the terms of the Production Sharing Contract and 
Joint Venture Operating Agreement. One of three senior 
expatriates, you will supervise local staff, report to the 
local Commercial Manager and recetve suppost from the 
Project team in Australia. 


A qualified accountant, you have at least 15 years’ 


The position requires a relevant degree, drive, 
enthusiasm and a no-nonsense, results-oriented, cost 
efficient approach. It represents an unrivalled ground 
floor opportunity to contribute to this significant 
international oll development project with an 


The post, which is city based in Asia, will command a 
married status. 


in complete confidence, please write with CV to: Sue Jagger, 


Deputy Managing Director, 


Simpson Crowden Consultants Limited, 
97/99 Park Street, London W1Y 3HA. Telephone: 071-629 5909. 


Simpson Crowden 


CONSULTANTS 




















VI 


ACCOUNTANCY COLUMN 


Companies yet to give the green light. 


Roger Adams, Tessa Tennant and Lucy Varcoe look at the growing interest in environmental reporting 


he last four years ttave seen ati shareholders first and the financial 

explosion of activity and inter- markets second, with others, like 

- est in environmental reporting. Se oe namin cunts, 
winely committed movement ging behind. 

emerged, but one with no definite By contrast, most companies produ- 

rc ma aia caries cing environmental reports claim to 

be doing so primarily for their 

eracon ical: Fivdie fist cana tubo employees. It seems unlikely that 

the closet with an environmental they ae. doing it for shareholders, 


Se etaea: in rik aloua tenors tional channels of the annual report 
and many hundreds more are putting or summary statement. 
statements into their accounts. In Bringing up the rear are the fund 


reporting. 

In a market economy, ways must be aie eareteee. Tomy are rk fon tt 
found to convey the financial and eco- ng it is important and they are 
nomic consequences of corporate pooh bed rea grange ea 
environmental practice as well as the and benefits of being green. 
bald details of the performance itself. thy are not apereniy bothering 6 


Reporting progress towards sustaina- 
bility ~ virtuous and admirable rides gi (stand egmagiioea itis 
though it is - may be insufficient. UR, there are now about 40 invest- 
For better or worse, financial ment products bound by ecological or 
reporting has long had the accounting ethical criteria with a combined value 
ion as its guide and shaper, of over £650m. But these funds are the 
and the Stock Exchange as its desti- exception, and their operations are 
‘i i reporting hampered by the lack of financial 
movement has no such single chan- detail in current environmental 
reports. 
remained resolutely elusive and obsti- A recent survey af the environmen- 
wnresponsir i of the 


nately ive. tal Euro- 
research ag exists seems to pean chemical industry by Andrea 
indicate that the provision of environ- that in the 
mental data is hardly ever demand- near-total absence of 
led. In principle, potential users are tion, analysts could do little more 
shnilar to those for financial report- than act by 
ing, except the order of priority is ies that were not publishing 
rent, Financial reports are nor- such reports. 


when companies started including resents unavoidable rather than dis- audits along with external 
provisions in their financial state- cretionary 


expenditure. 
ments for land remediation costs (ike Value for money measures also policy statement, a statement of 
ICD, or disclosing contingent liabiti- come into this category. Given the pllance with all external 
ties in the small print (like BP). extent to which these techniques are and a reference to where more 


statements, analysts suggest a Inix- private sector companies have not yet of the historical ‘and: prospective 
ture of items that are deliverable, that adapted them to monitoring their annual spending driven by environ 
i environmental activities to determine ft ‘historical 


tants could deliver them, and that the net cost or benefit. 


because of commercial sensitivity are ‘The third category of information to against established indicators, value 


unlikely ever to be delivered. which analysts would wish to be for money data, and a statement in | 


Among the deliverable items are Pere, ae murals fe ate, bere which management summarises its 


clean-up provisions and contingent their grasp includes 


cash flow and views on how the company stands 


matket share projections as a result regarding foreseeable changes in envi- 


of environmentally-related expendi- 


¢ roumental i 

eerily Concequences of sussinabiy: how the bos environmental reports spe 
consequences , 

eee een ee future planned actions would have to little time discussing the financial 
pest scgra rly orate piers and economic consequences of the 

‘was operating on @ sustain- frenzy of environmental activity they 

companies and what they feel able basis. BT and BP are among the have undertaken. it may be thay dis- 


community wants from claim it 
under an obligation to provide 





British that discuss sus- cuss sustainability in all good faith, 
NetiaNilicy, (hat. Go) pekaatiennpe: fo or it may be they use such earnest |. 
quantify the discussions to their 


liabiities, green accounting policies, in the absence of a regulatory comings in quantifying their activi- 


environmen- 
tal policy, the results of internal envi- cial 


ronmental audits and a statement of should investigate the scope for narrow the gap between what the 
more disclosures of the i i : 


assurance from management of com- incl 


covering finan- 


we believe preparers A concerted strategy is needed to 


pliance with standards across the ems inthe first. two 


categories of companies feel | 
Repomalsa. 2 hs sates it under an obligation to provide. The 
be contained in the financial prafession, : 


items dependent on acca , the invest- 
the accountants are disclosures of his- subject to. audit. 1 it is companies 
torical and prospective envirommen- subjective, it should i in, to work, togetner to identity. ani 
tally-related capital and revenue statement but remain consistent envi 


, ideally broken down by outside tha scope of the audit report. 
Rhéne-Poulenc i 


i is 
one of the few European companies 


this is with Jupiter 
the figures are highly subjective culation, data on contingent liabili- Mertin and Eucy Varcoe ts with Bust. 
because an increasing proportion rep- Enoironment. 


ties, a summary of any environmental ness i the 


Practice Leader 


insurance Sector 


To £100,000 + Benefits 


London 


Touche Ross management consultancy is noted for the breadth and quality of its 
work and the calibre of its consultants. It is targeting the insurance industry as an 
area of significant growth. An outstanding industry specialist is needed to lead the 
practice and push it forward into new sectors. Parmership prospects are real. 


THE POSITION Susie Boney 


‘® Key rote developing new business with composite and 
life companies, Personal responsibility for quality of 


Insurance indusiry expert with previous consultancy 
Thorough knowledge of financial services 


delivery. 
® Build on strong business base in Lioyds and brokerage + Aap 30% wid god degre at reeven profesiona 
sectors. 
Excellent career prospects in open, meritocratic @ Proven record of new ‘ind development. Team 
Taanagement structure. phyer with charisma, 


communication and leadership 


Please send full cv, stating salary, ref N1722, to NBS, 54 Jermyn Street, London SW1Y 6LX 


ey 
NBS€LECTION LTD 
eS = a BNB Resources ple company 


City Law Firm 
‘This is an opportunity to contribute actively to 
the continued success of this leading firm of City 
solicitors, Pragmatic and dynamic, it has a strong 
reputation both in the City and internationally, 
and prides itself on both the quality of its work 
and an extremely high level of service to its 

clients. 
The position of Finance Director will report 
directly to the Managing Partner and be a key 
member of the firm’s management team. 
The individual will have total responsibility for all 
Touche accounting and financial matters with a small 
Ress group reporting in. 

_-cooooT You must be a qualificd accountant who can 
&Q demonstrate an exceptional track record 


Treasury Consultant 
Hertfordshire 


Unique opportunity to play 2 key role in the future growth of a highly successful small team. 


THE COMPANY at @ senior fovel and the temperament to work, often 
8 Provides specialist Entaclal advice to lege and media - under preasere, in « amell tram enviroement ia more 
comgenial surroundings than these normslly amociated 

with a laggy city office. 

and toterest rate risk ead of cash mumaagemcnt. The company operates « profit sherieg scheme whick 


| During the first five yenm of trading the company hes 
built a succesful busines with firm foundations and has 
acquired an enviable reputation. It wow intends to 
recruit a third consoltent to assist with further busatess 
expanion. 

THE POSITION 

8 The succesful applicant will he « graduete, probebly wi 

MBA, with extensive trearary experience and possibly « Michacl Pearce, 


SS ee eae 


freamiry mansgereot, Church Fam House, 
4 The epplicent will posem the skis end personsicy Aldbury, 
required to influence sad to gpin the canfideacr of clients Tring, Herefordshire, FiP2$ SRS. 


PMC 


‘Please wand Fall Currscolom Vitec, stating current salary, ton 





Mancherer 0625 539955 © Slough 0755 819227 





c. £60,000 


working in a service-orientated organisation. 
As well as a keen commercial sense, you must be 
able to show evidence of successfully managing 
people and change. You will probably be early 
's to carly 40's, but personality and “fit” are 
more important. 
You must be able to relate to the dynamics of a 
partnership environment and to earn quickly the 
respect of both partners and staff. If you foci up 
to this demanding role, please send a career 
résumé together with current salary package, 
quoting reference 3386 to: Bruce McKay, 
Touche Ross Executive Selection, 
Friary Court, 65 Crutched Friars, 
London EC3N 2NP. 





MANAGEMENT CONSULTANTS 


ACA 
Sceks position with 


sized company/group. 
Excellent communicator, 
big 6 background, 


commercially aware. 


Please apply to Box =f 

} A2015, Financial Times, f 

| One Southwark Bridge, 
London SEI 9HL 


| YOuNG DyNAMIC 















25 PRR RREVTERS 


BOER REVTERS BMG B® REWITE 


Swiss Bank 
pe SS kinins 


B REUTERS BE REUTERS 8 REUTERS En REUTERS 


Project-driven roles with a worldwide 
brief for recently-qualified ACAs  — 


INTERNATIONAL —— 
FINANCE EXECUTIVES | ae 


Excellent package - London based 


Swiss Bank Corporation is one of the worid’s leading 


investment banks. Our preeminence in the. global 





_ FINANCIAL TIM! 





New opportunities ir in. 
international investment banking Boge: 
for highly numerate young achievers oe 
Move into Product Accounting at the foretrone of ¢ 


rn 






65 FRIDAY-ABRIL 291994 








SENIOR aan 4 
COMPETITIVE PACKAGE | 
Whitechapel Corporate Services Limited, an § 
: expanding financial services : subsidiary of 
Sedgwick Group plo, are seeking to appoint 
a Senior Executive to play a leading role in in, 
the company’ 's development. | ; 
The company has been highly successful in| 
developing a range of financial products and | 
anticipates a period of significant growth. 
‘The ideal candidate should be a qualified | 
accountant possessing several years ‘project 
management/consultancy experience | 
involving taxation, treasury: and legal issues. _ 
The role Tepresents: a unique opportunity. to 
join a dynamic new business venture with. 
salary and benefits to réflect the position. 
Please- apply in. writing, in strictest #% 
confidence, sacle full curriculum vitae i: 
to. soe 













































+ Managing Director: ; 
Whitechapel Corporate Services Limited 

















Trey Tiae 










derivatives markets is characterised by a highly innovative ° bey 


approach —notonly in product development butalso in the 
crucial areas of operational support and risk management. 

We are continuing to develop a team of muli- 
disciplined Product Accountants to work closely with 
traders in the key business areas of Capital Markets and 
Treasury. From profit and loss and risk reporting to 
complex trade analysis and new business development, a 
wide range of risk management and control disciplines will 
come within the team's remit. Each member of the team 
will have training and exposure to every product area, 
resulting in a highly flexible nucleus of proactive 
professionals who can develop new ideas, drive projects and. 
deliver fresh solutions to all areas of operational epee: 
and the business. 

We are looking for people with potential arbre 
than specific experience in banking. Graduates with 



































With Its advanced range of real-time systems, 
transactions and historical products, Reuters is the 
leading information provider to the world’s financial 
marketplaces. 
To meet the needs of this rapidly expanding Group, we 
are looking for newly qualified ACAs to strengthen our 
high-profile finance team and undertake a variely of 
intemational project-based assignments. 
The work wil be but intellectually rewarding, 
with a wide brief to provide effective, relevant and timely 
advice to senior management on a dynamic range of 
issues. Responsibilities will inclucie the evaluation of 
New acquisitions as well as monitoring the continued 
integrity of the Group's intamal control infrastructure. 
These widely visible roles are acknowledged as 
excellent entry points for utstanding professionals 
Jooking for maves into other areas of the business 
either in the UK or avarseas. 
Successful candidates are likely to be ‘Big Sic trained 
with impressive academic credentials and practical 


2. es Gee08 seen” 









an opportunity to participate in the Reuter SAVE Share 
Option Scheme. ie 
For lure nformasion plaesé contact, stick Gordidense, . 
Robert Walker or Paul Marsden on 071-287 6285 | 
during office hours. Altemativaly, forward a brief 
resumé to Walker Hamiit-at 29-30 Kingly Street, ~ 
London W1R 5LB, quoting referance RW 1409. - 
Any applications submitted directly to Reutars by - - 
third parties will be forwarded to Walker Hamill. 


Rleuters is an equal opportunities employer. 


- Exetutie Selection : 










LONDON 









treasury cashier unit. 














Nigel Bases 
Selection 





‘Tek: G71 G37 8736 













London 







.FINANCIAL TIMES FRIDAY APRIL 29 1994 


© Opportunity for an ambitious treasury 


@ Accountable for liquidity management, foreign 
exchange and interest rate risk management, 


banking relauonships and supervision of the 


«@ Providing wide-ranging advice on the financial 
affairs of the many operating companies and 


Please apply in writing quoting Ret: 736 
‘with full career and salary details to; 


Whitehead Limes 
93 Welbock Sircet, London WIM THIF 


VAT Manager 


Greenfield opportunity 


With a reputation for innovation and a strong strategic 
focus, our client is a Cbillion UK Group, cunsisting of 
internationally based specialist manufacturing compunics. 
Heavy investment in R & D and an emphasis on strategic 
‘acquistions and joint ventures has enabled the group to 
further strengthen its position throughout the 90's. 


DEPUTY TREASURER 


WORLDWIDE SERVICE SECTOR GROUP 


COMPETITIVE SALARY + BENEFITS 
carrying out ad hoc activities including overview 


professional in a leading worldwide service sector Of a major international cash management project. 
group with revenues exceeding £700m. Reporting " 
to and deputising for the Group Treasurer. 
Responsibic for running the central operaziona! 
treasury department. 


® Graduate MCT with five years broadly-based 
treasury experience in a sophisticated Treasury 
Department. ACT(Dip), ACA or MBA would be 
advantageous. 

@ Srature and presence, capable of firm but 
diplomatic management of the banking 
consortium. A fast, incisive mind, analytical 
approach and a practical, hands-on style. 


e@ Potential for future carcer progression within 
the group. 









c £40,000 + Car + Bens 


© Developing and enhancing the profile of VAT within the 
group by establishing it centre of expertise and excellence. 
Aged 30-45, candidates will be technically able, 
commercially minded VAT specialists, why will relish che 
opportunity uf developing a Greenfield site within the group. 
Ideally with a background in HMCE, yoo will currently be 


appears in the UK jf 


| Thursday and in the 


Andrew Skarzyaski# 





ADVERTISING 


edition every 
Wednesday & 


International 
edition every 
Friday. 


For information on 
advertising in this § 


section please call 


Gareth Jones 
on 
071 873 3779 


on 
071 873 4054 


Finance 


Director 


C. £42,500 + Car 


+ performance bonus 


Derby/Notts 


This client is a UK based engineering and international contracti 
organisation, a market leader in its field, which designs, manufactures a1 
idwide. {ft is a profitable 
@ major ple which is currently embarking on a significant 
capital investment programme in its UK manufacturing facilities. 
The Finance Director's brief will include responsibility for setting uy; 
funding arrangements for overseas project and joint ventures full 
involvement in commercial ospects of the business, in addition to 
leading role in odvancing manufacturing efficiencies and investment 
programmes, ensuring an efficient decentralised finance function and 


carries out specialist infrastructure contracts wor 
subsidiary 


active involvement in IT and systems. 


Applicants must be graduate calibre qualified accountants, ideally 
experience of both treasury and controller 
aspects of a well disciplined international engineering/contracting 
orgonisation. There ore important fulure openings in the group os o whole 
for an outstanding performer. A comprehensive relocation package is 


aged 35-40, with senior 


available if necessary. 


Please reply in confidence quoting Ref L557 to: 


Mason 
& Nurse 


Selection & Search 


Brian H. Mason. 
Mason & Nurse Associuies, 
1 Lancaster Place. Strand, 
London WC2E 7EB. 

Tel: 07 1-240 7805. 








located in the centre of London that provides a superior 
indiudual 


us 
ing a 


The American Schoo! in London, founded in 1951, is an independent, co-educational non-profit day school 
educational programme designed to meet the 

needs of an academically motivated student body. Representing over 40 nationalities, the school 

is Strongly commutted to bringing an intematonal and mutti-cuftural perspective into all aspects of schoo! 



































Continued business growth has now Jed to a need to ereare 


working within a Big 6 firm or commercial tax function. 







the new position of VAT Manager. 





and report to the Head of Tax. 
Key responsibilities will include: 














businesses and the single market. 


London 
c. £65,000 
+ Substantial bonus, 
benefits package 
& car 


Contact Mark Brewer on 


(071) 936 2040 
or write to him at Beewer Morzis, 
Ludgate House, 107 Fleet Streec, 
London EC4A 2AB. 
Evenings & Weekends 
(081) 995 9624 


BrewEr-Morris 











for at least 5 years. 


hospitals would be preferred. 





‘This key role will form a integral part of the tax function 


© Developing and implemencing a VAT reporting system. 
® Significant advisory work covering issues such as: 
property, partial exemption, safe and purchase of 







Michael Page Taxation 
Recruitment 


Specialists in Flaanceal 
London Bristol Windsor St Albans Leatherhead Birmingham 
Nottingham Manchester Leeds Glasgow & Worldwide 


TAXATION RECRUITMENT SPECIALISTS 








are unlikely to be under 30 years of 
credibility and conference are important 


Applications for this position oil clase by 10 May 1994. 


As the role will invulve a high degree of interface with 
senior management, exceptional interpersonal skills and an 
ability to demonstrate a decisive, influential yer pragmatic 
approach will be essential. 

interested candidates should send a full curriculum vitae to © 
Teresa Eden or Chris Nelson, at Michacl Page Taxation, 
Page House, 39-41 Parker Street, London 

‘WC2B 5LH. Telephone: 071 831 2000. 









Our client is a blue chip financial services organisation, with 
extensive worldwide operations. They now wish to recruit a 
senior tax specialist, partly to service their increasingly complex 
intemational operations, and partly to proactively develop and 
promote the activities of the tax function. 

‘Tax is regarded as a “front line” function by the young 
management team. The Group Manager will therefore establish 
and implement group tax strategy, manage a team of tax 
professionals, develop and promote new ideas, provide value 
enhanced solutions, and manage at all levels che U.K. and 
multinational tax affairs of the business. Reporting to the Group 
Finance Director, this is an incegral position within the 
management team, and will entail contact with 2 broad cross 
section of senior decision makers. 

The successful candidate will be a qualified ACA with at least 7 
years corporate tax experience gained within a “Big 6” 
accountancy firm, or within commerce. Probably aged in your 
30’s, you will have significant intemational tax experience, be 
ambitious, an influencer, assertive and creative, with good 
interpersonal skills. Ideally, individuals should be capable of 
maturing into the Group Finance Director role in the future. 
















CROMWELL HOSPITAL, LONDON 
FINANCE MANAGER 


£45,000 + Benefits 


The Cromwell Hospital is a leading hospital in the independent sector and excels in technology and patient 
care. The successful candidate will report to the Chief Executive Officer and implement the objectives and 
financial targets of the hospital. There wil] be involvement in corporate and financial strategy with 
development and implementation of financial policies to achieve the business plan. 
The successful candidate will be a chartered accountant who has worked in a senior management position 
Skilis in communication and teamwork would be essential. Candidates who will apply 
age. Clarity and objectivity in planning with the ability to instill 
t. Candidates who have knowledge and experience of working in 


Please send your Curriculum Vitae and a current photograph to: 


” Personal Assistant 
to the Chief Executive Officer 
Cromwell Hospital 
Cromwell Road 
London SW5 OTU 





Coopers 








ife. 


THE AMERICAN SCHOOL tte schoo! has determined the need for a dynamic Business Manager to assume total responsibilty 
the finances of the school, which has an operating budget of £10 million. The role requires the 
wo implement 


The Role 


IN LO ON analyse complex issues, define effective intervention strategies and create and ii 

solutions at all levels within the school, Major responsibilities include: 

¢ Financial planning and forecasting © Liaison with Board of Trustees 

. * Sound budgetary control © Participation in directional committees and policy making 

Business ¢ Facilities management © Investment or advising on investment of funds 

= Acting as board representative . ing contracts for alt non-instructional 
Manager professional and legal advisors © Computer implemen the school 

The Appointee 


Qualified, preferably with an MBA, the Appointee will have the ability to demonstrate deat 


sensitive management and feadership skills. Senior management experience should have had an 
identifiable focus in the direction of a mutti-discipfinary team. 


St. John’s Wood 


This is an outstanding opportunity for a talented professional with vision and energy. 


to £37,000 





Executive 
Resourcing 


Our cent, one of the longes! public companies in the Middle East, 
is seeking to appoint on experienced treasurer. 


Reporting fo fhe Finance Manager in the Administration and 
Finance Division, you will propose and then implement tha 


Monitoring ot commiiments in ficison with the operating divisions 
‘ond the rest of the finance division. 


A graduote with a professional business qualification, you will 
Gemonsiofe significant experience ot intemaiional cash 


Executive 
ecinen RESOUTCING 


Silcock Express Lid is the largest operufing company within 
‘Slicock Express Holdings, which Is one of the top five vehicie 
delivery ond preporafion businesses In Europe. Sicock Express 


to fumover around $100m per annum, requires an experienced 
Finance Director to lead the integration af the Snance functions at 
This challenging and exciing time. 

Reporting fo the Monaging Director, and functionaity fo the 
Divisional Finance Director, you wil be G key member of the 
senior team and will be expected to make a fu 
contribution fo the financial and commercial management of the 
business and to strategic decision making. You will be expected 
40 play o mojor role in the further development of he large, highty 
complex, IT systams the merped business will require. Controct 


handled by Accountancy Personnel. 
should send a CV by fax or post without delay to 
Charlotte Baker, Accountancy Personnel, 106 Baker Street, London W1M 1LA 


Telephone: 071-935 1493. Fax: 071-487 4362 
Preliminary interviews will be held within two weeks. 


This position is being 
Interested applicants 


SY 








Qnd of treasury instuments ond lechniques wil be importond. The 
idea! condidote will be a mature professional interested in seeking 
new Intemational challenges. Although English is he working 
Janguoge, knowledge of French would be an advantage. 


Based in Bain, the company offers a generous solary, 
commensurate wih experience. 

Please sand full personal and career details, including current 
remuneration and doyfime telephone number, in coniidence fo 
Ann Shepherd, Coopers & Lybrand Executive Resourcing Lid, 
1 Embankment Place, London WC2N GNN, quofing reference 
4S1025 on both envelope and felter. 


PR a3 ede a eS 


costing ond contract profitability will be another Imporiant focus of 
the role. 


A quaiifed accouriont, you are lively fo have at least ten years’ post 
quollficafion experience preferably gained in a transport or service 
Industry emaronment. You mus! have a proven record of managing 
fhe finance function in subsionfial, complex businesses and should 
heve hands-on experience in o muli-sRe operuiion wilh, ideally, 


1 Embankment Place, London WC2N 6NN, quoting reference 
781020 on both envelope ond letier. 





PEEVES 


“\ [reference BAR4961/FT to the Manag 





c£A45, 600, car, benefits: 








Significant change and refocusing on core activities within this major UK quoted group has created an . 
enviable opportunity for a first-class treasury specialist. Working closely with new Executive Directors 
and a small, highly-qualified head office team, the key task will be to build a responsive and high 
Profile treasury fonction to support the strategic development of the Group, both in the UK and 

overseas, - : 








in Wil ace 







This high profile, c&45m company ‘manuficrures and. ere ond in, this challengig ison, a 
markets a range of high valae, life saving biologicat denionstite ee "foe controlled - 
products for both the UK and a growing export market. - “with, . 
Tt operates one of the largest and. mosr advanced change, i  Accousrant in a , 
- manufacturing plants of its kind in Buropt. Major - extensive senior - smenagemient experience ; 
investrvent in new technology, a developing R&D: sophist environment, your at: 
pipeline and ongoing process of change. management’ record i roveniicr vill include ce 
have prepared the company for substantial. ‘bdidiness. _ the. man nt inert and TC functions. e 
growth. Lee yell OxpOsUNt to"! licensing processes o5 will also" Prana 
cisrrkig ts ie Chast entre: ou Ww ba cepa advantage: - fee 
for sharpening the commercial focus through a thorough “TM pete oie evact porns 0 sap: the ri 
revision of management accounting -and reporting and | “of an esietiging organisation at.an exciting S88 ¢ 
the strengthening of coutrols of cash management. You . ‘development, "” ; 
will also provide strategic direction ta the IT-function as. : : Lk 
well as contributing ro corporate strategy as part of the- - a tir at stem pli wend confidence oir OV. 
+ senior management team. On 2 wider Icvel, you will play- 20 Jane Boi aj ‘Riley Goosultancy, 4 Red Lion Court, 
Ee a, i “BCAA BEN; ir O73 353 3273; - 
approval of in- melanie ee ere — Street, a mel 
joint veomres “Hiss G71 988 2008; once APE 




















pede THE QUALIFICATIONS 

im Reporting to the Group Finance Director with i Ambitious and dedicated graduate ACA/ACT with 
__ Pespohsibility for creating an effective treasury broad experience from a substantial multinational 
“function, providing Group funding and risk corporate treasury function. Aged early to mid 30s. 
control, and supporting a range of corporate . ‘ 
development activities. : 

Establish effective cash management across the i Robust and inquisitive analyst with first-class 
business, Key role in completing a major system skills and an eye for detail. Strong 

ise and thereafter maintaining networker with confidence to take a view. 
























refinancing exercise 
sound relationships with principal bankers. 






a Supportive hands-on team member effective in a 
fast-moving, progressive environment. : Able to 
handle complex negotiations at a senior level. us 
















ACTRESS OTS OT TT TD 


E ocr Europe 

















Bg alates 





“consultancy. : 


RECRUITMENT CONSULTANTS GROUP i : Te fe — ne : gs = at 
2 London Wall Buildings, London Wall, London EC2M SPP . tea ee oe Fads : 
Tel: 071-588 3588 or 071-588 3576 a {his wiajor irrational Grip fs & ait leader 4 
ra con Mees) 1 *. within: FMCG with brand ere tas re hounelive aba 


LEADING NAME IN INVESTMENT MANAGEMENT _ Tecognised worldwide: Tumover has consistently _- 
* increased in line with profitability. and the group 








































OUR CLIENT IS A DIVERSE FINANCIAL SERVICES GROUP. THE EXPANSION OF THE BUSINESS AND THE and 
INCREASING COMPLEXITY OF THE UNDERLYING TRANSACTIONS HAS GALLED FOR NEW PROCESSES H FAD OF remains comupltied to further acquisition 
AND CONTROLS AND THESE POSITIONS OFFER CONSIDERABLE RESPONSIBILITY AND SCOPE FOR - “development opportunities. - : 
E CAREER DEVELOPMENT ‘Aa Head of Gp Aud, you wil cera the veri : 
INVESTMENT ACCOUNTANT on a worldwide basis. With the support of dedicated : 





LONDON - WEST END £35,000-£45,000 + CAR + BONUS regional teams, you will ensure all-grouip activities .. 
This new position reports to the head of finance, with responsibility for the day-to-day management A U D | 7 comply with agreed policies:and poet and; air 
of investment accounting and the valuation of the funds. The aim is to strengthen further the ; bates crete rere pees cml itortveraee i 
underlying processes and systems, to introduce new controls and to manage and motivate the team. ; aan fey of . cal oe — comet 
We invite applications from qualified accountants (ACA) with a minimum of 3 years’ post-qualifying babrid : 
experience. Securities industry experience is essential, gained in either a similar position in an West London * ( ; ee as 
investment house or in auditing major clients in this area. We seek an ambitious, forward-looking 
manager with proven experience in team leadership and new systems implementation. Reference 
IACC4966/FT 




























c.£60,000-+Exceptional § : dls coantacet ot et 
ACCOUNTS ASSISTANT earners Saree 











LONDON - WEST END £23,000 - £27,000 + BONUS 
We invite applications from candidates, ideally part-qualified accountants, with investment accounting 
experience in a high profile company and excellent computer skills. The funds are very active and 
invested in the full range of markets and instruments. The successful applicant will be responsible for 
daily reconciliations and posting of investment and cash transactions, will prepare valuations and draft 
jonthly management accounts. A knowledge of pricing issues relating to stocks, bonds and futures 
the preparation of accounts to at least trial balance are essential. We seek applied commonsense 
and the desire to progress. Reference [ASS4967/FT 

Initial remuneration is negotiable. Applications m strict confidence quoting appropriate 
reference to the Managing Director, CUA 





















MHA457. 
“HARRISON # ; LES 
_ SEARCH-AND SELECTION PARTNERSHIP. 


Cardinal House; 39°40 Adbernarig St, Lonwion WIX SED, Tel: 71-629-4463 i 


Zp 














Challenging position for a candidate prepared to accept responsibility 


BANK ACCOUNTING/REPORTING 


CITY OF LONDON £35,000-£40,000 + BONUS 
LONDON BRANCH OF MAJOR GERMAN BANK 


The successful applicant will report to the Head of the Department and will supervise a section of 6 
staff and be responsible for the preparation and interpretation of the Branch P&L account and tax 
matters, including VAT returris. In addition there is close liaison with Head Office and other 
departments within the branch with the preparation of ad hoc reports. Applicants must be educated 
to degree level with substantial practical account experience with a leading bank and good computer 
skitls. German language ability and familiarity with the complex demands of German accounting and 
reporting are essential. Initial remuneration ts negotiable £35,000-£40,000 + bonus and full benefits 
package with some flexibility for an exceptional individual. Applications in strict confidence under 
ing Director, CJA. 




































ee 
Lh vac sc Uae ha ee ac a aaa 1 






The try equizemeat isthe combination of a accounting end investment bang tacKgrond wi msinum of 
pa hae rae ple eden etiam ara hae. One tasaion ep feta tt, ft 










Ted aaa heneae 


I alton oan extremly atactive tax ie salary, a compbensive benefits pckage i ffeed ich acd iW 
Ce ee ere ee rn ee ees oor ene -! : 


Interested applicants should in the first instance contact James Screene’at:, . 


ACCOUNTANCY RECRUITING LTD 
121 KINGSWAY LONDONWCL 













Porterbrook Leasing Company Limited 


A Whoily Owned Subsidiary of the British Railways Board 






OR es! 
phone him on 071 831.2929. - 








CORPORATE INTERNAL AUDIT 





A Key Development Role 
































The privatisation of British Rail is one of the most demanding business challenges of post-war £ AO oo Oo 
years. The creation of 3 new rolling stock leasing companies {s a key part of this process and will Cc 

become a substantial new industry in the UK. One of these companies, Porterbrook Leasing + Excellent 
Company Limited, will own and manage the railway vehicles to be leased for passenger tratn 

operation, The Heet will have mixed stock of 3,500 vehicles, with a value of cfI.5bn, and will benefits 


compete for business. This exciting task demands skills and application of the highest order. It is 
intended that the company will transfer to the private sector 


As a highly motivated finance professional, you will fead all financial accounting activities within Sheffie Id 
the business. You will be responsible for establishing a finance team and implementing the key 

financial policies, systems and controls which will ensure the success of the business and its 

transition to the private sector. 


Reporting to the Finance Director, the Chief Accountant is responsible for all financial accounting 
and statutory reporting, asset records, treasury management and the provision of sound 
independent advice on customer creditworthiness, The role will also encompass Company 
Secretartal and Office Management duties. 


Due to recent internal promotions, to crates ave don x nin erat ho pene sna - 
and highly effective communications sis and can demonstrate a sucoessf traci rec in feral uct: . 


Audit Project Leader 
£37,500 + bons + car 

‘With at least five year's professional audit experience 
gained ina blue-chip envionment, you will be responsible 
for personal delivery of major audit projects and the 
supervision and direction of staff assignments, 













Candidates will possess a professional accountancy qualification, with a minimum of seven years’ 
sentor financial experience. Good communication skills, strong leadership, excellent technical 
accounting abilities and computer literacy are essential. 


PieaséSpply, enclosing full C.V., to Marc Kavulok at Robert Half, Gresham House, 7 St Pauls 
Street, Leeds LS! 2)G. Telephone: 0532 428978, 24 hours. Fax: 0532 421938. 


As retained consultants, any CV's submitted directly to our client will be forwarded to Robert Half. 





















tate aie cay 
Zeaiand James & Company, Askett Lane, 4 

Bskett, Princes Risborough, Bucks HP27 IT" °° 
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Our client, the UK ibsidiary of 


N. London 
Reporting tothe Finance Contratler and 


involving | 
The appointee will be a member of the 


in public 
ikilis and he C 
eon analytical are able lo work to ti 


29.30 Kingly Street 
London WiR 5LB 


group. 


Nottingham 


Our client is the UK subsidiary of a major 
French industrial group whose operations 
span the globe. Importing high value products 
from its parent company in Paris, ft runs a 
successful sales and distribution business in 
this country with an annual turnover of 
§30 million. 


Leading a smali team and reporting to the 


sone Managing Director, the Financial Controller 
eee will head up the finance function and be 


responsible for the full range of reporting and 
control activities. In addition to preparing 
budgets, cash flow forecasts and regular 
monthly returns, the successful candidate 
will also undertake treasury work, help to 
upgrade the computer system and contribute 
to the commercial decision making 
process. 





Business Controls Manager 
To £35,000 + Car + Bonus 
ing a small team, therole is both varied 
ing and willinvelve an: imix of routine and project based assignments, 
Key elements the position willbe tne devclopment of song franca acibucines 
controts and the enhar nu of existing systems. This Is a highly proactive role 
extensive Baison with senior management in all divisions of the company. 

- cv Executive Controls Committee. 
The ideal candidate will be a ““Big 6" trained ACA with 2-3 years post qualificatior 
erate Saget pecan Ps ates 
sl deadlines in a 


Reporting to the Managing Director, this is a “hands on” role which 
carries responsibility for the total financial function, with the key 
emphasis being upon profit enhancement across the business. 


Working closely with board colleagues and other commercial/ 
operations management, the appointee will be responsible for 
managing the financial needs of the business, including budget 
_performance review, group reporting, capital 
requirements, cost reduction and profit enhancement. 


Leading a highly focused financial team the successful candidate 


John Sheldrake Associates 
Executive Search o7 Selection 


| JOM i SO 


Outstanding opportunities for Qualified Accountants in an International Services Group 
operating sul u a leading global t ial i . i \« is : ° i! 
be paar . ier sly 9 "pointed igh eat fe =n sare mu neur Sree is 3 poised io undergo a period of growth; the first phase of which will 


32 Sommitment to compete with the best, and 2 « vale sbratesy 
I domestic opportunities. The com work and werment 
that produces superior Tesulls? ‘ : rey vale ane ee 


TTT AEE Cae aera ti 


v. Foden: To £30,000 + Bonus 
forking within a small team, this position reports to the Financial anrung and 
Reporting Manager and offers high level exposure at a very early’ stage. a4 

The roleis highly commercial and will invotvea number of key business issues. These 
will include t] of group and divisional operating plans and budgets and 


regular performance analyses uf the various business units. 
The successful candidate will be a recently qualified ACA with a strong academi: 


the individu! mast be analytical 


nid. Ideally, trained with a “Bi 
rt els throughout the business. 


and Scontident communicator with all 


in both instances you will have @ proven track record in your current environment and will need to be action orientated with a flexible and enthusiastic approach 
eo The rewards include an attractive femunecration package plus excellent career prospects in an international and growing group. 
Interested applicants should write in the strictest confidence to Robert Walker or Brian Hamill, forwanting a curriculum vitae lo our Loudon office quoting ref: BH9%3 


WALKER HAMILL 


Executive Selection Tel: 071-287 6285 


Fax: 071-287 6270 


FINANCE DIRECTOR 


c.£60,000 + SUBSTANTIAL BONUS + CAR — WEST LONDON 


Our Client is a highly profitable £100million turnover subsidiary of 
a quoted British PLC, with group revenues exceeding £2.Billion. The 
Company is a UK market leader in the supply of a range of services 
to both the business sector and wider community, operating from 
around 50 commercial/processing units, employing over 2,500 
staff. A new Finance Director is required following the promotion of 
the incumbent to a general management role elsewhere in the 


will be a change manager, able to add value through clearly 
developed strategies. 
We are seeking a team oriented individual with strong 
communication and interpersonal skills and a high level of 
commercial acumen. 


Candidates should be qualified accountants with a proven fast 
track background gained in profit driven change oriented 
organisations. Previous experience of companies with multi site 
service and processing units will be particularly relevant. 

The Company offer an excellent salary and benefits package, in 
addition to a significant bonus potential, Considerable career 
development prospects in the group are attainable on proven 
performance. 


Interested applicants should write enclosing career details to John 
Sheldrake at JOHN SHELDRAKE ASSOCIATES, 47 High Street, 
Little Abington, Cambridge CB1 6BG. Tel: 0223 893910, Fax: 
0223 893901. 


proposal 





Financial Controller 


c&30,000 + car 


Candidates should be qualified accountants 
of graduate calibre, probably in the 27-35 age 


Financial Controller 
Luxury Goods 


West London c. £38,000 plus car 
This highly profitable UK subsidiary of a rapidly growing internatianal company 
Markets a range of premium consumer products with a worldwide reputation for style 

and quafity. Reparting directly to the UK Managing Director and functionally to the : 
Chief Financial Officer in the USA, the Financial Controller will manage a smail 
support team, including MIS, with a strong focus on providing relevant financial and 
management accounting information and analysis. Candidates, aged say 35-45, will 
be commercially orientated graduates, ACA or ACCA qualified with ten years" 
financial experience including four years in a full Controfler role, operating in £10- 
£50m distribution or manufacturing organisations. Forecasting and costing 
experience is important but prerequisites will be the ability to demonstrate an 
energetic, pro-active. hands-on style, outstanding interpersonat skills and the ability 
to work effectively and sensitively in a close knit management team. Career 
development prospects are excetlent. Please write in strict confidence, enclosing CV 
fo Alan Rundle, Rundle Brownswood Limited, Highway House, 17 London End, 
Beaconsfield, Bucks, HPS 2HN, 


RUNDLE 
BROWNSWOOD 


INTERNATIONAL SEARCH AND SELECTION 





Regional Financial Controller 
c.£42,500 + Car + Benefits City 


Dow Jones Telerate is a wholly owned subsidiary of Dow Jenes & Co. Inc. and a 
world leader in providing on-line financial information. 

We seek a Regional Financia] Controller to work at 2 senior level in our Finance 
Department. Supported by an experienced and professional team, you will take 
responsibility for the management of the accounts function, financial reporting, 
accounting services and ad hoe projects. 

This high profile role involves liaison with both our overseas group companies and 
professionals at a senior level, therefore to succeed in this role your inter personal 
skills will be first class. Experience of reporting under both UK and US GAAP would 
be a distinct advantage. 

You will need to have af, least five years post qualifying experience, ideally in the 
financial services industry and he able to demonstrate a record of achievement in 
managing a finance department. 

To fulfil the demands made by our fast moving environment, you will be a practical 
hands-on manager who shows drive, professionalism and extreme commitment. 


‘To apply please send your cy to Stephanie Harris, Human Resources Officer, Dow Jones if 
Telerate Ltd., 15 Fetter Lane, London EC4A 1BR. Closing date: 16th May 1994. 


“This company is committed to equal opportunities and applications are welcomed from anyone 
irrespective of colour, ethnic origin, disability, sex or marital status.” 


Dow JonesAéleraté 


range. They should have at least two years 
PQE ideally gained In a commercial 
organisation where they have developed 
strong management reporting skilis. We 
are seeking a leader who can motivate others. 
but Is also ready to get involved in 


‘the ‘nitty gritty’. You should be self 


motivated, adaptable and commercially 
astute, comfortable with pcs and available to 
travel to Paris from time to time. A knowledge 
of French would be an advantage but is nat 
essential. 

To apply please write with full CV and 
current salary package to Paul Carvosso, 
ref. A55D53, MSL International Limited, 
32 Aybrook Street, London WM 3JL. 


MESSL International 


CONSULTANTS IN SEARCH AND SELECTION 











country and intemational basis, 






an international environment. 





career path to controllership level within 2 to 3 years. 






on 0753 841676. 





NATIONAL 
NaEORTING MANAGER 


C£45,000 


Our Client is one of the world's most successful and innovative hi-tech organisations. 
Continued European expansion has created the need to strengthen and further develop 
Its Intemational finance team with the appointment of a Senior Finance Manager. 


The company has recently undertaken a major review of its International business 
systems, and as a result, the successful candidate will be expected to play a key role in 
developing management reporting to reflect changing business requirements. Supported 
by a small, professional team, this will involve managing the consolidation of 30 reporting 
entities and providing proactive financial analysis of the company results, both on a 


A knowledge of US accounting policies and a minimum of 2 years’ managing and motivating 
staff is also sought. This is an excellent opportunity for a high calibre Accountant seeking a 


Please apply directly to Suzzane Wood at Robert Half, Princess Beatrice House, Victoria 
Street, Windsor, Berks SL4 1EH., Telephone: 0753 857777 24 hours. Altematively, fax your details 


+ Car 


Thames 
Valley 


The successful candidate will have a minimum of 3 years’ POE at manager level, either in 
practice or commerce, and should have experience of co-ordinating diverse teams within 





+ Benefits 


ne 
ad 


ROB af 
La dedad ai 





We are seeking a qualified Controller to 
ACA/ACCA standards, to take over the 
responsibility for al) the financial 
activities for seven companies 

throughout Europe. 
The successful candidate will have 
at least 10 years experience in a fast 
paced, hi-tech computer software and 
services environment, You will be a profit- 
oriented financial professional with proven 
management experience and excellent 
interpersonal skills, Knowledge of the needs and 
requirements of an American multi-national 

company is highly desirable. 

In this rapid growth scenaria, the Controller will 


initiate and implement policy in all financial 
matters while considering individual countries’ 
common practices. In addition to overall 
responsibility for the preparation of monthly 
management accounts, consolidations and 
management reporting to strict deadlines, you 
will also have responsibility for expense control, 
cash flow management, compliance with US and 
European statutory requirements, foreign 
exchange management and international tax 
planning. 


You will be based at our European headquarters in 
London and some travel will be required. 
Knowledge of other European languages would be 
an advantage. 


Please send a detailed CV and salary history to Rae Avatar, Seer Technologies (UK) Limited, Capital Place, 
120 Bath Road, Hayes, Middlesex UB3 SAN. 


Closing date for applications: 20th May 1994. 





Our cifent is an autonomous company within a well respected and high 
profile name in the service sector 


and the demands which the 


upon Itself to continually increase the quality of pervice b provided 


necessitate thar pole pltys a key in the 
the finance function but he witer business 
the Finance Director and 


Commercial 
Finance 
Manager 


Herts 


you 


with a broad 


this 


of Company perfosmance and exception 


- Provide interpretation 
reporting and develop regular ongoing business forecasts. 
- Provide financial support to Operational Management for all areas of 
control and development. 


In order to be able to perform the above you will be a qualified Accountant 


na fast moving environment 


commercial 
you will be aged 28-33 years old and will be able to demonsuate: 
- Astrong and mature presence with the credibility to gain respect at 


an early stage. 


£30-£35,000 pa 


Pius Car tod a igh 


te 


4 Thames Avenue, Windsor, Berks 8L4 1 


- Ambition and flexibility with the desire to propose and Implement 


not only 
a small professional team 


Reporting to 


ust have a strong affinity with computerised systems 
fp spreadsheet modelling, 


soot PC skills and 
feel that 


mu could 


to the above 
ison BA at He 


note of cument salary quoting Ref WKW/4029/FT. 


Bowers 


m EXECUTIVE SEARCH AND SELECTION 





should 
ee 
enclosing a recent CV and a 
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{HE Management Accountant 


Up to £35,000 + Benefits White City, London 


As part of restructuring within the BBC, all technical and other support 
activities within the Corporation have been brought together in a new 
division known as the Resources Directorate. 


Comprising over 11,000 people, it provides 2 very broad range of services 
across the UK, including the operation of studios, technical back-up to 
Television and Radio programme making, facilities management and other 
engineering functions such as transmission. 


To continue to build and strengthen the senior finance team of the 
Resources Directorate, we are recruiting a Management Accountant to 
report direct to the Financial Controller and play a significant role in the 
development of this important division. 

Candidates must be qualified with experience gained in either a similar 
media environment or the media group of a major accounting practice. In 
addition they should have strong inter personal skills and a flair in the use 
of spreadsheets. 

A confident and flexible approach will be critical to the long term success 
of a candidate in this role and thcir own ultimate career 

progression. 


Applicants should send their CV's to David Brownlow, 

at Douglas Llambias Associates, 410 Sand, DOUGLAS 

London WC2R ONS or fax on 071-379 4820. mt Sat NG 
or ve 23 Faw 


CONDIYGO 


EUROPEAN TAX MANAGER 













c.£65,000 + Benefits Thames Valley . 
The Company F . 
* Major U.S, multinational providing financial and tachnical asset management and computer disaster recovery 


‘Services to a variety of premier interrational and local clientele, 
. Hioriceie aesats £5 bition, with revenues of $2 bifion. European division assets of $650 milion, ‘with revenues of 








. Feri acs sss slot cshde op te at ac lac otc ew 
major European counties. 





The Rote 
s ti fo she European Fnence ‘Wil be responsibte for all European taxation issues including 
VA > corporat incor ace enone nih ban tax authorities, international projacts and some US reporting. 


You will be is adits and acquisition corporate and work with Tr hb 
soy invol in moro activity, reorgenisations closely ‘reasury, 


* The position Involves an alament of travel, principally to France and Germany. 
Quahfications 
* Graduate ACA, 6 35 - 45. In intemational 
Grea with Big 6 back background preferred, aged ‘Significant experience European 
* You 
You should thrive in an atmosphere requiring a hands-on proach, the abiity to manage projects Independently 
* You must be ‘with ska, in French: who will interact 
vous 5 Proactive teem Payer Strong fingutstic preferably or German, 
Lh sabe Lierereey Akela econ preg by eo ee en eee 
















FINANCIAL 
DIRECTOR 


c. 35,000 + SUBSTANTIAL BONUS 
CAR AND EXCELLENT BENEFITS - COTSWOLDS 


Our client is a highly successful company with an. 
enviable reputation for quality and innovation in the 
design and manufacture of consumer based prod- 
ucts, Pact of a major International group, they have 
ambitious plans for the fusure and seek to strength- 
en their management team by appointing a profes- 
sional Financial Director to run the systems and 
finance departments. 

The ideal candidate must have hands-on expe- 
tience of all aspects of accountancy, be used to 
working with sophisticated information systems 
and possess proven leadership qualities. A desire 
to play an important part in the future direction 
of the company and the determination to achieve 
change are considered to be important attributes 
for the position 

Experience of budget preparation, costings, 
stock control systems and other measurement 
systems in a complex manufacturing environment 
is essential. 

If you are 30 - 40 years of age with a profes- 
sional qualification, this could be an excellent 
career oppotunity in an environment with ambi- 
tious plans. 

The FT can help 
PRADAS, Birch House, Temple Way, you reach additional 
Farnham Common, Bucks SL2 3HE. 


business readers in 
France. Our link 
with the French 
business newspaper, 
Les Echos, gives 
you a unique 
recruitment 


Notting Hill Housing Group is one of the largest housing 
association groups in London providing affordable bomes with 
care and support for people in housing need. We own and 
manage 10,000 rented and 1,600 shared ownership homes and 
are involved in 4 variety of initiatives to help homeless people. 


Financial Controller: 
£28,606 - £32,347 


Your primary brief will be to produce the management and 
financial accounts of che Home Ownership arm of the Group, 
manage a small team and contribute to the future funding of 
new schemes, You will be working to the Group Finance 
Director and wilt play a key part in the advising on financial 
planning and development of the Group. 

Preferably qualified, your sound accountancy and 
management skills will be complemented by your enthusiasm 
and ability 10 meet deadlines, in addition you stould be able 
to communicate effectively with non-financial colleagues, 
and outside bodies such ag financial institutions and 
goverment agencies. 
For an informal discussion please ring John Rhodes, Acting 
Group Financial Director on 081 563 5053. 
For further details of this post and an application pack 
please telephone 081 563 5129 (24 hour afisaphone)} 
quoting job reference OF Q/FT/1 or write to Rosie Hubble, 
Reeruitment Officer, Notting Hilt Housing Group, 
26 Paddenswick Road, London W6 OUB, 
Closing date: [3th May 1994 (5.00pm). 
Naxting Hill Hansing Group wan equal 
opporauunes employer We are working 


NOTTING HILL 4 


HOME OWNERSHIP 


advertising 
opportunity to 
capitalise on the 
FT's European 
readership and to 
further target the 
French business 


world.For 
information on rates 
and further details 
please telephone: 
Philip Wrigley on 
071 873 3351 





Portfolio 


International 
Internal Auditor 


c £28,000 + Bens London 


* 60-70% International Travel 
* Good command of French 


Our client is an industrial services com 
pany operating worldwide in thirty 
countries with an annual turnover of 
$500m. Having been through a period of 
expansion and change in the last 5 years, 
they are looking to recruit another in- 
ternal auditor to complete the strength 
of the audit team. 

Ideally candidates will be aged 25-30 
years old, be qualified accountants with 
some post qualification experience gain- 
ed within the profession or industry. 
Essential will be a good level of fluency 
in French. 

Contact Davia Brownlow quoting Ref No: 
FT280494/A. 


Group Accountant 
c £33,000 London 
* Top 6 ACA 


* First move from Public Practice 

ist class opportunity for commercially 
minded ACA (c 2 yrs PQE in public 
practice) to join high profile group team. 
Work covers group reporting, business 
analysis and projects. Excellent com- 
munication skills and ‘blue-chip’ 
style essential. 

Contact Pippa Curtis quoting Ref No: 
FT280494/B. 


Overseas - USA 


£ Competitive New York 
* Major US Bank 
* Project Manager/Internal Audit 

A qualified Chartered Accountant with 
5 or more years experience gained within 
a public practice or banking audit 
environment is sought by this major 
US bank. You will be familiar with risk 
based auditing and have had exposure to 
trust, custody, clearing or investment 
management. 

Contact Jonathan Gill quoting Ref No: 
FT280494/C. 


Management Accountant 
£35,000 Sussex 


* Insurance experience 
Qualified Accountant with strong finan- 
cial and management reporting know- 
ledge gained within the insurance 
industry required for senior manage- 
ment role. Emphasis on management 
information and good ‘people’ skills. 
Contact Pippa Curtis quoting Ref No: 
F1T280494/D. 


Trader Support 
c £25,000 City 


* Major US Bank 
* Global Capital Markets 

The role is on a high profile project 
dealing with the Credit Management 
functions for interest rate derivative 
products and currency swaps. You will be 
a numerate graduate and have a good 
understanding of these products through 
working in an operations environment. 
Contact Jonathan Gill quoting Ref No: 
FT280494/E. 


Treasury Products 


£30-40,000 + Banking Bens — City 


* Top UK Bank 
* Innovative trading philosophy 
* ACA + 2 years PQE 
This leading Merchant Bank seeks a 
qualified accountant to take front-line 
accounting and analytical responsibility 
for complex structured trades within a 
Swaps and Interest Rate Derivatives en- 
vironment. An outstanding opportunity 
for a bright, commercial, quantitative 
individual with exceptional interpersonal 
skills and experience of financial markets. 
Prospects for advancement are excellent. 


Contact on Gill quoting Ref No: 
FT280494/F. 


For details of Temporary Assignments in 
industry, commerce and financial 
services, please contact Jacque Field 
or Jim Naira. 

Douglas Llambias Associates Limited, 
410 Strand, London WC2R ONS. 
Telephone 071-836 9501. 

Fax 071-379 4820. 


Ceara 
LLAMBIAS 
RECRUITMENT CONSULTANTS 
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Substantial salary, plus benefits Surrey base | 
om 

The Rank Organisation is a leading leisure and onaere company 
with interests in the United Kingdom, Europe and No 

‘ofessi rice 
The Internal Audit team provides a cost-effective aie e o wns 
which supports the management of the Group an = 
Director, you will be responsible for motivating and lea 
in providing the Group with an independent appraisa! on 
effectiveness of internal financial controls.. 
ideally aged 35-45, you should be a strong leader and gor communicator 
creative and innovative and a consensus builder. A p ek 
een suppaet: id sound auditing and accounting expe 


ing the team of 50 
the adequacy'and - 


lary, with fully 
The ckage includes a compatitive sal 

eaneed car or car allowance, together with salle 
options (subject to qualifying period), free range of 
insurance, permanent health insurance, anda range 


pension options. 


Please send full ev to: -" 
- David Jux, Director of Personnel, 
The Rank Organisation pic, 
York House, 45 Seymour Street, 


Organisation London WH 6BB. 






- ACCOUNTANT 


“Professional Conduct Department 


Applications are invited for a post in a tari of Chanered Accountants, Lawyers and 
graduates investigating complaints about professional conduct. We are looking to 
recruit someone with experience in the fields of insolvency and/or auditing. The 
work involves investigating professional misconduct and reporting on these 
enquiries, with recommendations, to the Lavestigation Committee of the Institute.’ 
The pexson appointed is most likely'so be 2 Chartered Accountant but others with 
recent relevant practical experience will be considered, 

The work requires sound analytical skills, the ability to rapidly identify key ~ 
issues and a determination to get to the hottom of problems. When appropriate, 
he/she must be able to offer robust advice to members and complainants 
and be able to present a case clearly, . in writing and orally, 
to Commitees. 

The vacancy, is in the Professional Conduct Departcnént. of the: institute based in 
Mikon Keynes. A salary in a range up to £38,000 according ta - = 
age and experience plus other benefits, is available, 

Please apply in writing, enclosing a CV and. stating | your 4 
current salary to Mrs M S Owens, Personnel Manager, 
The Instinte of Chartered Accountants’ in England and. 
‘Wales; Gloucester House, 399 Silbury Boulevard, Cones! 
Milton Keynes, MK9 2HIL, ; 

‘The closing date for applications 13 May 1994. B 



























agency with enviable 
international blue chip f 
} client base. 35 | 
employees, annual f 
# turnover £2.§ million 
requires ACA with 
proven track record in 
} similar size company to {i 
jj take responsibility for 
j all financial and § 
| administration matters, 
i Flexible, mature, 
committed individual 

f who can demonstrate | 
meticulous, professional, | 















































Unsere Kundin ist die unabhaengige Deutsche ; 
tochtergesellschat eines marktfihrenden Britischen .. . |. 
wntemehmens taetig'in der Herstellung und dem =” 
Vertrieh der Lebensmittel Branche. Das Unternehmen 
hat einen gewinnbringenden Unsatz vos ca. DM40._ ee 
Milfionen. 


Gesucht wird der Finanz Direktor/Contrllér der fuer 
alle aspelte des Finanzwesens, des Personals und der 
ee eee ; 


hands on approach. Jnt dem Geschisfit 


Absolutely trastworthy jf 
l] with proven track record 
in similar role. i 











Tice wi ar dae nicl eamc : 
fliessend Deutsch sprechen und die seit einigen Jahren 
fuer Britische oder Amerikanische Untemehmen 
taetig sind. Es wird erwartet dass der qualifizierte 
Finanzfachmann eine fortschritliche disziplin in . 

der finanziellen Leitung eines Unternehmen - 
nachweisen kann. r 
Die Postion wird aherdurchschniilch verguetet : 
und finmenwagen. Groseziigige Uneugehilfe wird 
gegeben. 






















Schiclen Sie bitte Inre Bewerbung in Englischer 4 
sprache rok vollem Curriculum Vitae il Angaben ‘ 





Commercially aware qualified 
accountant sought for 'hands- 
on' role in a growth division of 
a quoted London based leisure 

group. Ideal candidate will be a 

high energy individoal 

in age range 25-30 years 

looking for an exciting 
challenge. Package c £25,000. 

Send full cv fo Box A2017, 



















SPW Confidential Reply, Refi 1097, 8 St Georges 
Tat, Gale ee eee Sarr S08 “ 
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RECTORS WEEE 


a ROLE? 
#i Europe's Icading outplacement and career ; 


eee has over 15 years' experience of 
ty Semaine pees seems ang rc asi | 


‘ By accessing over 6,000 unadvertised vacancies 
‘ ; interExcc provides clients with vital market ina Jy m9 513000 00 os 
InterMex, makes recommendations from ies-candidare bank without charge. 













Call Kelty Miachetl in London 
19 Channy Coma Road, London 





on. 071 950 hi or a 
London W211 O63 Sete aeons 


NADVERTISED VACAN 








